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we may be assured that the central institu- 


behind : 
nake its change 


tion is taking the necessary steps to |! 
There is still a comparative supertluity of 


effective. 
but there can be no doubt 


money for short purposes, :, 
about the general upward movement of rates. Wool 
and corn prices, though declining, are still high, and 
the Australian wool clip is unusually large. The 
abundance of the Indian, Canadian, and Russian har- 


vests, coupled with the depletion of stocks in most ot 
the importing countries, will requ much financing, 
and will also employ a good deal «1 extra shipping. 
The lateness of the harvest, both at home and in India, 
may explain why the pressure has become so marked 
in the last few days. We understand that the Indian 
Government and other authorities count upon a strong 
revival of trade in our Eastern dependency becoming 
much more marked before long, as the stocks accumu- 
lated in 1907 and nursed during the long depression 
which followed have now been almost worked off. 
Meanwhile, in view of the position in Berlin, the 
demands of Egypt and Brazil, and the increasing 
dependence of New York upon London, it has become 
necessary to replenish our stock of gold. The best 
banks have been imposing severe conditions on 
American borrowers. 
* - * * 

Our New York correspondent telegraphs :—Mone- 
tary conditions are adverse at present to speculation 
in stocks. London’s reluctance to allow further ex- 
pansion to American credits is also discouraging. The 
three months’ rate for time money is 5, and for dis- 
counts 5} per cent. Large holders are quietly 
liquidating speculative accounts, but the public are 
buying more freely. Investment demand is slow, and 
new issues are consequently being delayed. Trade 
generally is active, and steel especially is booming. 
But the cotton factories are curtailing production on 
account of the high prices of the staple. Copper is 
unsettled by increasing prices, and wool is dull. 

~ * * o 

The advance of the Reichsbank’s rate to 5 per cent., 
wrote our Berlin correspondent on Wednesday even- 
ing, caused a rise in the open market rate to 3? per 
cent., but that figure has not been maintained. For the 
past two days there has been very active bidding for 
bills, owing partly to the operations here of foreign 
bankers, and to-day the rate lost 4. The call rate ranges 
between 34 and 4 per cent., having stiffened somewhat 
in connection with repayments at the Reichsbank. The 
Seehandlung, or Prussian State Bank, is lending till 
near the end of the year at 3} per cent. London cheques 
have advanced moderately, but the Paris and St Peters- 
burg rates are tending downward. The prognostications 
made regarding the further developments here are 
mostly rather favourable; it is believed, at least, that 
higher rates are hardly to be looked for. The present 
situation is already exerting a restraining effect upon 
the stock markets, the main source of recent pressure 
here, and it is quite probable that speculation will be less 
active during the next month or two. Moreover, the 
wide margin between the official rates at Berlin and 
Paris is expected to draw much outside assistance to 
this market. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 





lavnte Wreate.| reoe | A Fort- |Three Wks. 
This Week. Last Week.| night Ago. ee Wks.| A Month 


; " Ago. | Ago 
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Bank rate.... 4 | S&S | 2 | 2% | & 
Market rate.. 34 (| 28 | 2 | 1Q 14- 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below) 
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This Week. Last Week. .4,Fort ‘Three Wks.) A Month 


| night Ago. Ago. | Ago 
; % % % % % 
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» Amsterdam, + 1: +. : + vs + t same 
» New York | 
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| A Fort- |'Three Wks. A vn” 
| Week. .* r ks. A} 
‘This Week an eek | night Ago. | hee. nt 


Per Mille. | Per Mille Per Mille. | Per Mille, ‘Per Mille 
France. ....+++++! 4 agst us Sgagstus  Sgagst us | 34 agst us 3} agst = 
8 





for us | g agstus/1 agstus | lkagst us i , 
for us agstus/1 agstas! 3 agst us : a 
agst us/ 1g agstus' gag tus | gagstus | aos - 


Germany.....-+- 
Holland .....+.- 
New York ......' 








THE KING AND THE BUDGET. 


As we anticipated a fortnight ago, the King has begun | 
to take an interest in the political situation, and jn spite | 
of the chagrin of the wilder Tariff Reformers, who | 
seem to be spoiling for a row, it is not difficult to syr- 1 
mise the purpose of his interviews with leading Unionist 
statesmen. Although his own strictly limited and con. 
stitutional functions are themselves derived from an 
Act of Parliament, the King is himself the chief ex. 
ample of the hereditary principle. He knows yer, 
well that the strength of his own position depends upon 
the prudence and caution with which he exercises his |! 
functions; and just as the vitality of the English 
Monarchy is based on its respect for the unwritten laws | 
of the Constitution, so must the maintenance of an 
hereditary Second Chamber be based upon its respect 
for those same laws and customs. ‘The position of the 
House of Lords with regard to the Budget or Finance 
Bill of the year is exactly analogous to that of the King | 
with respect to some important legislative measure. | 
No one supposes that the King likes and approves of 
every Bill that comes to him for signature, and no one | 
will assume or suppose because the Lords do what 
they have done for more than two hundred years with 
the Budget (which is a grant of revenues from the || 
Commons to the Crown) that theretore they approve of 
its principles and details. If, then, under the lash of an 
enthusiastic journalist or two, some prominent peers 
made up their minds to break through an unbroken 
practice and to create a Constitutional and _ financial 
chaos unknown to our history, what could be more 
natural or proper than that the chief magistrate should 
bring his influence to bear upon these revolutionary 
persons? A peerage, after all, is the King’s creation, 
and those legislative rights which a peer exercises he 
exercises solely because either himself or an ancestor 
has been ennobled by the King. It is because he is re- 
sponsible to no constituents that he cannot grant or | 
refuse to grant the people’s money to the King. Ii, 
then, the King sees a revolutionary movement among | 
the peers for the purpose of withholding grants which | 
his faithful Commons have resolved to give him in 
order to defray expenditure that has already been |} 
sanctioned by Act of Parliament, it is surely reasonable, 
and perhaps something more, that he should do his 
best to prevent such an intention being carried into 
execution. | 
The interest in this Budget is so great, both at home || 
and abroad, that we have endeavoured on_ later || 
pages of the Economist to present a perfectly plain || 
and intelligible statement of its provisions, in order || 
that anyone may find out without difficulty what it does |} 
and what it does not do. The Bill is now practically in |) 
its final shape, but although its principles are fairly | 
simple, only a lawyer and a financial expert could wade | 
successfully through the long and treacherous mars! | 
of sections and sub-sections. Of course, every moder? || 
Act of Parliament presents great difficulties to the la) 
reader, and we do not in the least complain that this | 
Finance Bill should present special obstacles. If 
were all plain and simple it would be free from those |; 
exemptions, exceptions, and abatements which justice || 
and equity demand. The Chancellor of the Exchequet | 
has himself freely admitted that the Bill is a much better | 


Bill than it was when it first went into Committee. The || 


criticisms we offered upon it have been met, and many | 
Imperfections removed. We disposed last week of the 
theory that the Budget is Socialistic. There is nothing 
Socialistic in the proposition that luxuries should De | 
taxed rather than necessaries, or that very big incomes | 


. oll . " ° ) 
should pay more in proportion than incomes 
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moderate size. For many years past the income-tax | 
has been based upon the theory that a man with £200 | 
| 4 vear should pay a much lower rate per pound than 
| 4 man with £400 a year, and that a man with £400 | 
|. year should pay a much lower rate than a man with | 
| {Boo a year. There is no Socialism in that, so far as 
we can judge. Mr Lloyd George’s Budget carries the | 
principle further by providing that a man with £.8,c00 | 








. ° ~ } 

qa vear should pay a higher rate than a man with £.800 | 
; There is no Socialism in that, so far as we | 

i 

j 


| ear. 
| ae judge. If there is any Socialism in the financial 
scheme of this year it lies in the expenditure. But the | 
Appropriation Bill sanctioning the expenditure went up | 
to the House of Lords some time ago, was passed with- 
out a murmur, and received the Royal Assent. If the 
opponents of the Budget object to it on the ground of 
Socialism, why did they not petition the House of Lords 
to throw out the Appropriation Bill? 


} 
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| 
| 








NATIONAL CREDIT AND CAPITAL ISSUES. 


Over own humble opinion coincides with that of a late 
Secretary of the Treasury that the question what par- 


ticular Government or party is in power has very little 
to do either with the fluctuations of national credit or 
with the direction taken by the 
| savings and the output of capital issues. So long as | 
our remains at due 
economy, and maintains a substantial Sinking Fund, 
the course of national credit will follow the money 
market and the ordinary laws of supply and demand 





stream of national 


Government peace, exercises 








without any respect for the journalists and politicians 
who cry up or down their own particular party. But 


the controversy upon the Budget and the possible ap- 


to us the utterly mistaken view that a dreadful un- 
easiness has taken possession of the public since the 
advent of a Liberal Government, and that everyone 
who cares for our credit, our capital, and our indus- 
tries ought to sigh for the return of a Conservative 
régime. Our humble object is merely to correct 
phantasies by facts, and so, beginning with the national 
credit, we will first refer our readers to the following 
table, inspired by an inquiry from a leading member of | 
the Stock Exchange, showing the price of Consols on 


the various occasions since 1855 when a new Govern- 


proach of a General Election have inspired what seems 





























ment has come into office :— 
Prime Minister. | Date. Chancellor. | Consols. | 
aia | _|(Mr Gladstone &}| | 
Lord Palmerston Feb. ro, 1855 \Sir G. C. Lewis} |' o) 9 
Lord Derby .... Feb. 25, 1858\Mr Disraeli...... 7 964 | 
Lord Palmerston June 18, 1859Mr Gladstone ...... 923 
Lord Russell.....Nov. 6, 1865 Mr Gladstone...... a 
Lord Derby ....\July 6, 1866)Mr Disraeli ........ 87 | 
Mr Disraeli .... Feb. 27, 1868/Mr Hunt .......... 934 | 
| Mr Glads 36g,{ Mr Lowe and } | 28 
| r anions -- Dec. 9, 1868 | Mr Gladstone | 5 | 
Mr Disraeli (after-; 
wards Lord 
Beaconsfield)..|Feb. 21, 1874|Sir S. Northcote .. g2h 
a Sie Mr Gladstone & } ‘ 

r Gladstone -+|April 28, 1880 Mr Childers 983 
Lord Salisbury.. June 24, 1885Sir M. Hicks-Beach 993 | 
| Mr Gladstone ../Feb. 6, 1886,Sir W. Harcourt toot 

Lord S: | {Lord R.Cburchill } L | 
] or Salisbury... |Aug. 3, 1886/1 .4d Mr. Goschen| ror; | 
} Mr Gladstone .. Aug. 18, 1892/Sir W. Harcourt ..'(23%) 974 | 
Lord Rosebery... March 3, 1894 Sir W. Harcourt 9908 | 
Lord Salisbury..|/July 2, 1895Sir M. Hicks-Beach 10745 | 
| | (Mr Ritchie & Mr) | } 
Mr Balfour ... -|july 12, 1902.4 Austen Cham-}| 95 
s |( berlain ) 
Sir H. Campbell-| 
| Bannerman ../Dec. 5, 1905\Mr Asquith......../(24 %) 890} 
Mr Asquith ..../April 8, 1908/Mr Lloyd George ..| 8535 | 
The first three figures for Consols are taken from the 
Economist, the remainder are the av erages for the 


i 


month. 
| 
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| dred securities is 


| Corresponding increase in the demand. 


| months of the current year the mean price h 











What is quite certain is that the price of Consols is 


bound to fall if the supply ot Consols or ot other kin- 


very largely increased without a 
Thus, during 
the Salisbury-Balfour Administrations the price of 24 
per Cents., 


8g% in 


which averaged fell to 
1g05—a fall of fourteen points. In 
1g06 the mean price was 881, and for the first nine 


103% In 18QS, 


nearly 


has been 


S4;g—a fall of 34%. As regards the movements 
of the current month, it may be interesting to com- 
pare British Consols with French and German 
Threes :— 
October 1. October 15, 
Bettied Comadls cccccccccccccesces 6868S 823 
FOUNE TROD: cccccccecocesesess GW we HF 
German Threes .........2000: ee 824 


Whether the dulness of Consols is due to fear of dear 
money, or fear of the Government, or fear of a Genera! 
Election, or fear of the House of Lords throwing out 
the Budget, we leave our readers to decide, each ac- 
cording to his taste, but they will notice that German 
‘* Threes ’’ have fallen four times as fast as Consols. 

So much for the national credit. But a subject 
which seems to excite even greater interest and to have 
yielded an even larger crop of fallacies is that of the 
destination of capital. We have read in many speeches 
and articles bold and uncompromising assertions by 
persons who might have been expected to keep their 
opinions in line with facts and figures, that while Mr 
Balfour’s Government was highly favourable to 
British capital and industry, the Bannerman-Asquith 
Government has been highly unfavourable. In order 
to put this suggestion to the test, we have gone back 
over the last six years, 1903-8, for the first three of 
which Mr Balfour was responsible, while in the second 
three the country was under the control of a Liberal 
Government. The figures for the early years are only 
approximately correct as the totals do not exactly tally 
with the totals which previously appeared in the 
Economist, but they can be accepted as substantially 
accurate. 

DESTINATION OF CAPITAL. 





Taste I. 
| Year 1903. Year 1904. Year 1905. 

<oneeaemmmaneennianianinitin | cenemmntemnmninemcen | enusnnmscnananntenien ameaam 

| United Kingdom— | & a £ 

| Government and Muni-| 

cipal ..........+.--) 12,790,800 | 22,302,800 | 23,278,400 
Home railways........; _ 7,707,000 | 6,946,400 | 2,806,800 
Industrials, &c. ......) 24,370,300 | 20,833,900 22,340,800 
British possessions .... +50,794,800 35,956,500 | 46,040,200 
Foreign countries......| 12,795,900 | 36,968,700 *74,457,600 


| 108,458,800 | 123,008,300 | 168,923,800 


" Japanese Government borrowed £28,350,000 
t+ Including Transvaal Loan. 




















Tasce II. 
| Year 1906. Year 1907. | Year 1908. 
United Kingdom— o£ | £ | & 
Government and Muni-, 
cipal .....eee+.e0+.| 8,800,700 6,698,700 | 10,914,800 
Home railways........| 6,924,500 1,646,500 | 12,247,300 
Industrials, &c. ......| 23,588,800 | 24,642,900 | 26,889,500 
British possessions ..... 26,755,600 7,317,100 | 58,650,300 
Foreign countries ...... {55,170,900 | $63,243,400 | 83,501,800 
en ____— |—_--—- 
121,220,500 123,548,600 | 192,203,700 


+ Russian Government borrowed £11,659,890 
§ Includes Japanese 5 per cent. loan of £11,442,500 


Long comment on these figures is superfluous. It is 


enough if they dispel the theory that investments are 


made with an eye to party politics, or that the move- 
ments of trade and capital depend upon the com- 
plexion of a iroverrnment. 
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VIOLENCE AS A MEANS OF PERSUASION. 
STATESMEN and political thinkers who favour democratic 
| government, or popular self-government, have generally 
| held, rightly as we think, that the model State to which 
they look forward will be brought akout more surely 


| and certainly by peaceful means than by violence. When 
|| a despotism is overthrown by military force, or by a 


THE ECONOMIST. 


notion that 


| band of private assassins, the system which succeeds 1s | 


‘(| time an enormous majority of 


|| disquietude at the phenomenon. 


1 The change, 





seldom satisfactory. It may be a sham republic, or it 
may be an oligarchy, which sinks back into tyranny. 
But there are always strenuous lovers of freedom, who 
in despotically gov erned countries endeavour to achieve 
political equality by force. The strange thing is that in 


'| countries like our own, where by a long’ series of 
peaceful reforms a Constitutional Government based 


upon democratic principles has been slowly built up, 
there should still be found quite a number of clever and 
educated people who favour what they call militant 
| tactics, and what simpler folk call criminal outrages, as 
| a means of obtaining what they want. 


| conversion of hundreds of thousands of previously in- 


| different voters to their own opinions, and perceive that 
| if a referendum were taken on the subject at the present 
electurs would vote 

against Votes for Women. But even those who rejoice 
in the consequences must feel a good deal of disgust and 
Apparently, the idea 
| which possesses the minds of several thousands of our 
| fellow-citizens, whom we had hitherto regarded as 
| reasonable beings, is that if their own opinions do not 
find favour with the public they are entitled to bait 
| Ministers, throw stones at public buildings or clubs, and 
| disable those who disagree with them from address- 
| ing public meetings. In other words, if under a Consti- 
tition which is at least as free and liberal as any in the 

| world, you cannot in the course of a few months or 
| years get your own opinions inscribed in an Act of 
| Parliament, you are entitled, and perhaps in duty bound, 
| to join the criminal classes, and to force your way to 
| gaol in order to advertise the cause. Then, having 
| acted the criminal, you cry shame on ycur treatment. If 
a minority cannot make itself a majority by Constitu- 
| tional methods, if persuasion fails, if your own country- 
men are blind to what appears to you to be mere 
| justice, the minority must go to war and frighten the 
majority into submission. If Ministers will not bend to 
Mrs Pankhurst, Mrs Pankhurst says she will break 


housctops among crowds of people, invasions of the 
Hy s, and so forth. A large fund has been 
collected to support a number of fanatical men and 
women, who are willing to do the things prescribed for 


S 


muse of Common 


Votes for Women, edited by the principal subscribers 
to the fund, is being published with a 
g 

peace. 

Now, there are admitte dly some good arguments both 
for and against woman’s suffrage; but among sensible 
people, even those who like it best and want it most 
must admit that it is a revolutionary change of such 
gravity and import that it can never be carried without 


’ 


the consent and approval of a real majoritv of the 


electors. 


England, Scotland, and Ireland; and it is quite conceiv- 


posed of women. If the House of Commons were 
mainly composed of women, the Government might be 
wholly composed of women, and the Army, the Fleet 


Upon women would 


be under the direction of women. 
} a * ar - 
1 the issues of peace and war, and all the other 


depenc 


them. The policy of ** breaking includes personal | 
attacks on leading Manisters, the hurling of tiles from 


them by the central organisation, and a paper entitled | 


— view to 
inciting and encouraging these disturbances of the | 


+ m™ rn tear s* nastr on} i ° 
of women voters in irlv all the constituencies of | 


able that the House of Commons might be mainly com- | accounted for his presence by saying that he was visit- 
. a ~ « ate ‘ : 


| militant. 
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just or unjust, cannot, we submit, possibly be forwarded 
by resort to violence and criminal outrage, or } 

breaking up of public meetings, or by the petty p 
tion of prominent statesmen, who will not prom 


DS the 


ue 


. , 9 “— . ; ise to 
introduce a Woman's Suffrage Bill into” Parliament 
We are very sorry to see the poor misguided er aa 

- - « *“CLULTES 


causing infinite annoyance to the public and themselye< 
undergoing humiliation and torture from 4 
they are 


martyrs, saints, and hero}; 
Time, no doubt, and the force of public Opinion will 
gradually lead to a revival of common sense amon 
those who are at present proud to call thems 
The Home Ofhce and the magistrates and the 


| police have acted with firmness, patience, and humanity 








If it is carried in accordance with the prin- | 
ciples of adult suffrage, there will be a large majority | 


The spectacle of women fighting in public, and break; a 
all the rules of private courtesy, is infinitely odious and 
painful. But it does seem absurd that, while the smal] 
fry are being committed to prison for offences 
against life and property, those who supply the 
funds and the initiative should be comfortably plyino 
their vocation. We have no. intention at - ¥ 
entering into the question of woman’s suffrage. Ve 


| 

! ~ 

: . _have no space for such a controversy, and the case has 
Out and out opponents of women's suffrage are 

' 


atur: ‘joice rey see the rapid | . 
naturally disposed to rejoice when they see Pl@ | the columns of the daily Press. But we feel it our duty 


been thoroughly examined from all points of view jn 


to point out that in this country, and we hope we may 
say in any civilised country, a change in the Constitu- 
tion cannot possibly be promoted by masculine or even 


| by feminine violence. 





THE EXECUTION OF SENOR FERRER. 


Wirth the trial and hurried execution of Sefor Ferrer 
the Spanish Ministry has rushed back into reaction, 
and outraged the moral sense of Western” Europe. 
Manifestations of hostility to Spain have taken place 
in a number of towns in France, Italy, and other coun- 
tries, even in Montevideo and Buenos Ayres. The 
atrocious incident has provoked demonstrations betore 
the Spanish Consulate at Amsterdam, general strikes 
in Milan, Rome, and, to some extent, in Trieste, and 
really serious rioting in Paris, with scenes unparal- 
leled since the Commune. But the excesses of the law- 
less mobs of a great city cannot obscure the real and 
justifiable indignation freely manifested by the law- 
abiding classes in Germany, Italy, England, and, above 
all, in France. The fact that Sefior Ferrer was to be 
tried by Court Martial had roused grave apprehensions, 
partly because of the natural tendency of such bodies 
to put the supposed interests of public order betore 
those of law, and partly because of the monstrous and 
palpable forgeries which had been used to prejudice the 
pubhe mind against him. But the actual trial appears 
to have been an almost incredible mockery of justice. 
The Spanish Government has done its best to suppress 
information, but it is admitted that no witnesses are 
ever examined before courts-martial in that country, so 
that the testimony consisted of depositions collected by 
the juge d’instruction, whose business it was to pre- 
pare as strong a case against the prisoner as he could. 

To see what that case was, we turned to the reports 
published in such moderate Paris papers as the Sidcle 
and the Temps. According to these, the depositions 
were read so rapidly that Sefor Ferrer had some dith- 
culty in following them, and much of the so-called 
‘evidence ’’ they contained was pure hearsay, which 
no other civilised country would have admitted II 
It was stated that Sefor Ferrer had invited the alcade 


‘ 


7 enon: fm . . ‘ 
| of Premia to join in the revolutionary movement, to 
| have commended it, and to have been in various places 


1 


imuilt- ; : rr 
simultaneously during the outbreak. The accused 


and the police, though entirely manned by men, would | 


| r },] ry t + isrnees > + _- > ‘ ° ° } 
| probiems of national, imperial, and international policy. | 





therefore, whether it be wise or unwise, ' 


ing the schools which he had founded. He was said 
to have been seen at the head of a group of insurgents 

hea ‘ 1S ie at 
on the Rambla at Barcelona on July 27, and at Masuou 


on the day following, urging the mob to proclaim a 
Republic, and to burn the convents ; and several 
prisoners had declared that arms had been distributed 
n by “a man in a blue suit and straw hat 
not a distinctive costume, but one which Ferrer appears 
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vn. But the directors of a revolution do not 
themselves in this way, any more than 
appears on the battlefield. Moreover, 
nts advocating a Republic were found among 
te © pers, though he himself declared that they dated 
back partly to 1892 and partly to the period betore the 
Alfonist restoration. 
-aoyunsel made a defence so eloquent that he appears 
, eave been placed under arrest. 
ced to death on Tuesday afternoon, and, as pro- 
inst his execution were in preparation through- 

out E trope, he was shot at Montjuich on Wednesday 
ine, betore effective demonstrations could be made 


~ 


trate gist 


Inoiime 


+ * . 
his c 


+ 


sents 


orn 
id or at home. 


\Ve cannot bring ourselves to disbelieve all the cir- 





eymstantial reports of the trial upon which we have 
| drawn. The inference is that the Government, at the 
| + ctioation of Clerical advisers, not necessarily eccle- 
siasti s, fearing Ferrer and his secular’ schools, 
snatched at this opportunity of putting him to death 


t 
hefore the foreign protests could reach the people, or, 
perhaps, the Crown. The allegations that Ferrer had 
promoted the outbreak in Barcelona, so far as they 
have been published in detail, are worthless. His pre- 

with Morral, who attempted to 
assassinate the King on his wedding dav, 
posed of by his- release after a 
prisonment On suspicion. It has been made clear 
from the circumstantial account of an eye-witness, 
published in this month’s Contemporary Review, that 
the Catalan outbreak was a small affair. If the 
Spanish Government really feared Ferrer, it was 
the worst possible policy to proclaim their timidity. It 
unsettles returning confidence in the stability of law 
and order in Spain. Mere Socialistic demonstrations 
in foreign countries may, perhaps, be disregarded in 
Madrid. But the late Senor Silvela, when Premier, said 
that Spain must of necessity stand well with France and 
England, the one her chief banker, the other her best 
cust Spanish bonds may not have fallen heavily, 
but Sefor Maura’s Government will find that it cannot 
disregard the moral sense of the best friends of a great 
but ill-governed nation. 


tended association 


was dis- 


year’s im- 


ymer. 





THE CENSUS OF PRODUCTION. 


For a long time past all our leading industrial com- 
petitors have taken it as a matter of course that the 
statesman needs information on the primary facts of 
national economic life; they have realised that he re- 
quires to know the relative importance of his country’s 
various industries, their respective contribution to the 
nation’s well-being, and the extent of their interest in 
home and foreign trade. Other countries have, there- 
lore, taken many industrial censuses, the United States, 


t¢ 


tion in the general census as long ago as 1850. The 


reli 


preliminary Census of Production returns, published 
F 
‘ 


ist week by the Board of Trade, are a tardy recogni-| ~, ; 
’ ; } preasant. 


on by this country that information which has proved 
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| latter include it over again in the val 


The Engineer officer assigned as | 


Senor Ferrer was | 


| and highly paid labour, is given 
salaried persons employed in proportion to general em- 


ior example, having embodied inquiries as to produc- | 


| better 


7 e . . 
Valuable elsewhere may also possibly prove of use in| 


helping us to a solution of our own economic problems. 


At present the data are very incomplete, and one must | 
hot expect too much of a first inquiry of this kind; but | 


the returns to hand serve to show very clearly what 
contribution each of the industries makes to the national 
income, The only danger in making this comparison is 
that ol counting things over twice. What we want to 
know is the value which the labour and capital in any 
siven employment add to the value of the material they 
work upon, and not the gross value or selling price of 
* goods ultimately put on the market. This is their 
‘ontribution to the total income of the nation, 
1, as Adam Smith indicated long ago, is the mass 
ods and arising from ‘' the annual 
This contribution is roughly in- 
by the figure in the following table which the 


Services 


adour of a nation.’’ 
dicated 


dir ctor ae 99 : ° 
i of the census calls ‘‘ net product ’’; it is 
“rived at by deducting the value of all the materials 
bi f 


ved in the process of production. In the case of the 


ee 


| 
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cotton trade, for example, the gross sellin; 


Ming 
cludes yarn sold to other manufacturers, although the 


Vaiue ine 


n ue of the finished 
goods which they turn out. But the net 
excludes this kind of double entry :— 


. ly 
Value figure 





Gross Cost of Not Number = 2 
Material Ai En = oO 
Output. : . | Output. oa rae 
P Used ployed. 3 
Mines under the £ £ £ £ 
Coal Mines Re 
gulation Act .. 123,245,000 16,881.000 106.364.000 9840 2R¢ 
Coke works ...... 10,141,000 7,148,000 2,993,000 j09944 129 
Shale oil works ... 2,371,000 1,594,000 777,000 3,39] 


Cotton factories. 
Woollen and wor- 
sted factories .. 
Tinplate factories 
Iron and steel fac- 
tories (smelting, 
grinding, and 


176,940,006 129,999,000 46,941,000 572,869 82 


70,331,000 50,879,000 19.452,000 257,017 76 
9,550,000 7,203,000 2,147,000 2 





rolling) ......+« 105,597,000 74,649,000 30.948,000 262.225 118 
Total...... 497,975,000 88, 353,00 209,622,000 1.967.938 .. 


Including payment for work given out to other firms. 


Thus, although the gross selling value of products of 
the cotton trade is much greater than that of the mining 
industry, the real addition to the nation’s wealth is 
much greater in the latiter case. Even the contribution 
per person employed works out at £129 in the case of 
mining, against £,86 in the cotton trade and £76 in the 
case of the woollen trade—-a_ result also visible 
in the level of avérage earnings, which are much higher 
among coal miners than among cotton or woollen 
operatives. In fact, although the value of the fine 
fabrics handled by the weaver is much greater than that 
of the mineral mined by the coal hewer, the latter has 
contributed a far greater value to the sum of the 
country’s production. 

An interesting sidelight on the organisation of these 
three industries, two with relatively cheap labour and 
a valuable product, and the other with a cheap product 
by the statistics of 


ployment. The numbers are as follows : 


Wage Earners 


Wage Salaried per Salaried 
Earners. Persons. Person. 
COR iscccuvecs Ge sxveds ee” eas 59°6 
COON sscacase ee Bee) éeades 452 
Was ccdmhans: ..\ eee aeons 4 SO -scsinsse BES 


It thus appears that the most poorly paid occupa- 
tion involves the largest proportion of salaried officials, 
and although many of the latter are engaged in the 
business side of the industry, it is also probable that the 
proportion is to be explained by the greater number of 
overseers and managers required. On the other 
the cotton and woollen operatives hav 
chances than miners of 
officials, and the conditions of 


hand, 
obviously, 
becoming salaried 
work are far more 


The question as to what proportion of the production 
of various industries is exchanged abroad for the goods 
of other nations is not so easily settled. The case of 
the coal trade is simple, the output of various kinds of 
coal and the quantity of each exported being as 
follows. These figures are the first authentic record of 
the various kinds of coal raised in this country :— 


Shipped for 
Use in 





Quantity Quantity Steamers in 
Raised. Exported. Foreign Trade 
Tons Tons. Tons. 
Anthracite...... 3,909,000 .. 2,128,000 oe 
Steam ........ 126,802,000 .. 46,730,000 18,619,006 
Gas ..........-- 29,039,000 .. 10,445,000 oe 
Household ...... 53,053,000 .. 1,510,000 .. 
Other sorts...... 62,331,000 .. 2,788,000 .. 
Total ...... 265,134,000 .. 63,601,000 .. 18,619,000 


Thus 24 per cent. was exported, and another 7 per 
cent. was shipped for the use of steamers. In no other 
case can a simple figure be given. In the case of the 
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cotton trade, for example, firms engaged in finishing 
processes and in printing and dyeing are not included, 
and it is impossible to tell what proportion of the goods 
included in this return are eventually exported after 
going through a further process of some kind. At pre- 
sent it is only possible to fix a minimum percentage of 
export at about 70 per cent. of our total production. If 
then a tariff raised the cost of production to that of the 
United States, which can hardly export at all, 70 per 
cent. of the Lancashire cotton mills would have to be 
closed ; for the home market is already practically 
occupied by English manufacturers. 

The present returns account for some £210,000,000 
out of a national income approaching #,2,000,000,000. 
The subsequent returns will show how much of the re- 
mainder is to be attributed to other staple industries, 
and how much to later finishing processes, to the addi- 
tional value created by the services of retailers and dis- 
tributors, to the providers of internal transport, and to 
the work of those whose contribution consists of direct 
personal service. The comparatively small net product 
of the present returns suggests that the contribution 
of those classes and occupations into which foreign 
competition hardly enters at all will prove to be of 
far greater importance than is commonly supposed. 
Fiscal proposals which leave out of account these mis- 
cellaneous occupations leave out of account the majority 
of the population. 





FOJR AND FIVE PER CENT. SECURITIES. 


Writinc last week on the indusfrial 


pointed out that for some vears 
last 


market, 
in fact, ever since the 
th« 
have deen decrying the value of British secu- 


we 


change of Government—certain sections of 


) 
Press 


rities, and advising investors to place their money 


abroad. Their motive is, of course, political, and in 


this article we not concerned with politics ; but 


are 


owing to this constant cry of ‘* British credit gone to 


the dogs "’ a very wrong impression has been produced, 
and a good many people who do not follow the details 
of the stock markets seem to be possessed with thi 


enormous quantities for foreign countries, and in 


smaller amounts for Great 


ing what rate of interest the foreigners have to offer, 
they assume that the foreign investment is better than 
the English. The prevalence of such an idea proves 
that the ordinary person, even the ordinary investor, 
has only the haziest notion of the value of money, and 
will fetch in different 
worth while, 


of what percentage a loan 


dustries. It seems 


to rectily some of these incorrect ideas, to gy ea ft lain 


statement of the 


‘yield ’’ obtainable on a number of 


different securities, and show that, in point of fact, | 


English industries can raise money far more cheaply 
than foreigners, and that investors are content with 2 
smaller yield from first-class English industrials than 
We 
‘in order of merit,”’ 
by the vield, a number of stocks, shares, and 


from many very powertul foreign Governments. 
propose in this article to arrange 
} 


as tested 


bonds, drawn casually from various markets. 


‘or thi 11t > ave chall af. . ’ 
For this purpose we shail confine ourselves to stocks 


vielding between 4 and 5 per cent., because the recent 


loreign bonds has been directed specially 


Wohate, te 


he level of personal expenditure 


pe r cent. securities. 


‘ ck 
at 44 and 5 may he 
t whether t 


n norlear 1, rm + th 

in England has risen, whether the successful de- 
velopment of new countries offering higher rates of 
interest has shaken the old t 


mistrust of 5 per cent., it 
is certain that in 


LE 
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| here 


idea that of two similar securities—one British and 
the other foreign—the foreign ceteris paribus is in- | 
vaniably preferred. They hear of money raised in 


Britain, and without ask- | 


| vield slightly le 


in- | 
therefore, in order | 


. | 
[October 16, 1909. 
transference of money from stocks with a low 
with a high yield. The popular rate at presen 
4-5 per cent., and it may be useful to investors if y 
show by example the kind of security on whi 
For convenience we may dix 


rate is to be had. 
the stocks into four tables, according to their vield. 
giving separately the 4-44, 44-43, 44-4}, and 12.5 ne 
cent. shares, the vield in each case being based on th 
price at the end of last September :— 


4 to 44 reR CENT. 


> 


Johannesburg 4 °, cenit ER ans 
Baltimore and Ohio Pref. .............-. io ae 


~~ 


£8 
German Imperial ‘‘ Fours” ........+--++. 100 .... 4 0 
English Sewing Cotton Debs. ............ 100 49 
Buenos Ayres Western Railway 5% Pref... 123 40 
Antofagasta and Bolivia Railway Debs..... 102. 40 
City of Bergen, 1909 ...seeeeeeeeeeeeeres 99 wn. 4 0 
Imperial Tobacco Debs. ......+s+see+e++++ 106. 4 0 
Eastern Telegraph Pref...........ee-ee0+- 86 4 ] 
Torquay 3% ....cccccccccccseccecsscsses 85 4] 
Brunner, Mond Pref. ........eeeseeceeeee LTS 4] 
Buenos Ayres Great Southern 5% Pref. .. 123 » 3 

2 

2 
Cambrian Railway “ A" Debs.......-..... 964 4 3 
Spanish Fours .......-ceeseccseececssees ISH 4 4 
Central Argentine Railway 7 % Pref....... 165 .... 4 4 
Bass, Ratcliff and Gretton Debs........... 107% 4 z 


en 


In this as in all the tables we arrange the securitic. 


LL 


Cammell, Laird Debs. .... 


OWWOOMMOWWMWWWOOO2 


in order of vield, and class together all kinds of stocks || 


Phe table 


and shares for contrast and comparison. 


contains an English, a foreign, and a colonial munici- || 


pality, a number of foreign railways, a security of the 
German Imperial Government, another foreign Govern- 


’ 


ment stock, and a number of English industrials. 


It is worth noting that the Torquay 3 per cents. ar 
the 
municipal stocks which yield as much as 4 per cer 


Almost all English municipals are 34 


included because they are one ot few English 
and 3} per cent 
st curit ICs, WW hile foreign cit iC Ss, €ven of the st anding Ol 
Bergen, yield over 4 per cent., and the municipality ot 
Johannesburg gives 44 per cent. It should be remem- 
too, that 


J. and P. Coats’ preference and Guinness’ pre! 


bered, the best English industrials, lik 


vield less than 4 per cent., and so do not appear in 
table. The English industrial stocks that do have a pla 
are the debentures or preterence shares of big 
combines, which enjoy something in the nature ol 

The shares of the s 


monopoly. preference 


° oo 7 Z > tT } t 
foreign raiuwavs aiso come into this table, and t 
best class of telegraph preference shares, while th 


Cambrian *' A*’ debentures, which are perhaps the un- | 


soundest railway debentures in England and \Wates, | 


ss than the 7 per cent. preference shares | 


WOOMMRWUOMM®DRMUNCOCOWSD 


of the Central Argentine. The next table contains | 
4}-44 per cent. securities :— 
4} to 44 per CENT. ¢ 
:. M. Beans G% Pref. ..cceccsvss sees 143 ‘ 4 5 
| Pietermaritzburg 34° ...... oeveccees io a " 6 
; Buenos Ayres and Pacific Debs. .......... 106 , 2S 
| Calico Printers Debs. ...... cocccece susene Ba 8 4 6 
| Anglo-Argentine Tram. Debs. ............ 92% . 4 6 
| Vickers Maxim Pref. ............ occcceee MSR... 4 6 
| Gas Light and Coke Ordinary ............ 106% 4 6 
Metropolitan Railway surplus lands ...... _ 66 . 2 
| Great Western Ord..... ssouansanes ees a 7% 
| Gam Pawlo 5% Pref..ccccccccesscccces 115 . g 
| City of Rio de Janeiro Bonds ' a se 91 cose 8 
| Japanese 4%, Sterling........cesecseoeeee QZ «--- 4 8 
Lever Brothers lst Pref............0. ove ee sees * 8 
| London and North-Western Railway Ord.. 130 4 8 
| Dickins and Jones 5%, Pref.....cccececess 7 see 2 8 
| J. Lyons and Co. 5 & Pref....... eeccceces ; lg wee 7 4 
| Iinois Central Common ......... Dee. 2 ome: FF 
This table begins with the preference shares 
London drapery company, and ends with the ¢ 
stock of one of the largest American railroads. 1" 


the last few years there has been a i by the fact that 


wonderful strength of the big shop in London ts p' 
Libcdl 


D. H. Evans’ preference shares yic'¢ 


pap rete a CST 


psig oH 


Dae Fe 


| 
| 


{ 


| 


| 
| 
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ference 


| £4 9S: 
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£4 i 
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Argenti 
|| Japane: 
i} English 
i Howar< 
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| Brazilic 
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'| only just over 4} per cent., while the Japanese Govern- 
| ment pays anything up to 5 per cent., and that the pre- 
| ference shares of Dickins and Jones yield as little as 
|| £4 9S- In the 44 to 44 per cent. class come the ordi- 
| pl stocks of British railways, the debentures and 
¢ stocks of some South American lines, and 


preference , 
the common stock of the best American railroads ; but 
at present, of course, American ratlroad yields are un- 
usually low owing to the recent long rise in prices. 
The ordinary stock of the Gas Light and Coke Com- 


£4 7s per cent. Our third table, including 4}-4] 


| Ser cent. securities, is as follows :— 
1| P 


44 to 43 PER CENT. 





‘| United Alkali 5 9% Mort. Dh. sceesessen BE ewes 
'| Argentine 44 % Sterling Bonds ccccccccce “owe 
|| Japanese 44 °°, Sterling ...+-ssessseseeeee GBH «ee 
|| English Sewing Cotton 5 % Cum ee EM ccc 
|| Howard and Bullough 6 % Pref........00. 13 ws. 
|| Bristol United Brewery % % Debs........ G7 seco 
|| Central London Railway Pref. Stock ...... 86  ..4. 
Union Pacific COMMON eesesseeseccserees 214P .... 
| Brazilian 4°,..... 87 
Bradford Dyers’ Association 5%, Pref. .... he .. 
Buenos Ayres (City) 44 % Bonds .......... Sie 
|| United Railways of Havana 5 % Debs..... 106 .... 
IE cine sihkadiaiiacedbianmediiieiy mE canine 
Atchison Topeka Rly. 5 % Non. Cum. Pref. 1074 .... 


eee eee eee ee ee eee eee eeee 
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| Here we have in one table the bonds of foreign Govern- | 
/ments—Japanese and South American—the debentures | 


of less suceessful English industrials like the United 
Alkali, the preference shares of successful but. still 
rather speculative companies, provincial brewery 
debentures, and the common stock of two American 
lines, which already yield appreciably more than they 
| did at their September prices. We are coming now 
‘| to the type of security that has proved so attractive 
to investors in the past two years—bonds of South 


American Governments, quoted to vield rather less | 


than 5 per cent. Considering the great development 
that has taken place recently in South America, and 
the growing power of the United States as a_peace- 
maker, it is not surprising that bonds backed by the 
credit of the Argentine, the Brazilian, or the Chilian 


Government, and yielding 44 or 5 per cent., should be | 
bought ratherneagerly by the European investor. The | 


high return obtainable on these foreign bonds becomes 
still more apparent in the next table : 


4? to 5 per Cent, 


8 
| British Insulated 6 % Pref. ...........--- Go cece 15 
2 | a rere | (ee 15 
Commercial Gas 4 % Stock .............. 109 .... 15 
John Barker 5 %, Cum. Pref.........esee. a wens 15 


|| British North Borneo 5 % Debs........... 106 .... 
Guest, Keen, and Nettlefolds Ord. ........ ae sees 
American Thread Co. 4% Gold Bonds .... 934 .. 
|| Chilian 44 °, Gold Loan, 1906............ 94. 
3ass, Ratcliff, and Gretton 5 %, Cura. Pref. 1034 
Bleachers’ Association 54 % Cum. Pref. .. De sane 
Baltimore and Ohio Common .........ese 122% .... 
Panane © %,, BR is cscescescenecaceeese 101} 
| Russian 5 ©, 1906 cccccccccceccccccccccs WORE cece 
ne S %, BOND cccscvcascccccccccce MD caon 
Moscow (City of) 5% Loam ...cceccccceee 102 wine 
Brazil 5%, Loan, 1905 .......seeeeeesees 102 
Missouri, Kansas, and Texas Railway 44% 
OD <tusccctnbndminiiediaants ~ i dees 
Buenos | Ayres and Pacific Railway 5 % 
énd Non.-Cum, Pref hieVenewenweeaied “ME saaade Get 


This table contains a large number of foreign Gov- 
fnment bonds which yield more than English gas 
stocks, drapery shares, and iron and steel ordinary. 
Our readers can make their own comparisons and draw 
their own conclusions as to the attractiveness of the 
| ‘4rious securities at their various vields. But one 
thing js, ; 


in Our Opinion, perfectly clear—that British 
manufactur | 


| On the 
than 


> 
~ 
oO 
Oo Of 


contrary, they can raise money more cheaply 
‘many foreign Governments and most foreign 
railways ; and investors may rid themselves once and for 
“OF the notion that foreign securities are intrinsically 
|) More attractive than British. 


| pany comes high up in this table, vielding less than | 


oP HLAPA HAHAH HALLAM 
ne 
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WOOMWWORWwWooWvWOwonr 


rers are not hampered by want of credit. | 


‘ 








AMERICANS AND THE MONEY MARKET. 


THE rise in the English and German Bank rates and the 
increased demand for money in New York have had an 
| unsettling effect on the American market, and in spite 
of strong support given by the bulls and a big spurt 
in Steels and Union Pacifics prices are not 
| 
i 


| 


very 
certain. It has been obvious for some time that the 
| key to the future of Americans lay in the money market, 
| and the warnings given to English investors have been 


based on the belief that money is likely to become 


dearer, and on the knowledge that if American trade | 


York is certain to be reduced. It is, of course m 


| is really recovering the superfluity of credit in New 
», a COM- 
/monplace that American ‘prices depend largely on 
speculation, and that speculation is fostered by the ac- 
cumulation of money in a few powerful New York 
banks. When trade is slack the banking system not 


only maintains a superfluous currency by preventing 


the retirement of notes, but tends to drain 
credit away from the agricultural and industrial 
areas, and concentrate it in a small firancial district of 
New York, where it is used over and over again in 
| speculative or gambling transactions on the Stock Ex- 
| change. This phenomenon is well enough understood 
| both here and in America, but probably few English 
| investors realise how large a stream of credit is con- 
stantly flowing backwards and forwards between New 
York and the Western States, and how closely the price 


of their own securities is connected with this regular 
seasonal movement. We propose to illustrate the con- 
| nection by figures of cash movements, and Stock Ex- 


| change quotations. 


The normal movements of credit in America may be 
roughly described as towards New York in the first halt 
of the year, and away from it in the second halt. In 
the first few months of the year, and especially in Janu- 


| ary, credit, as indicated by the shipments of cash, re- 
turns in great quantities from the South and West after 
the needs of the harvest have been satisfied. In 
smaller quantities it continues to return until July, and 


then begins the great autumn movement out of New 
York to the wheat fields of the Middle West and the 
cotton fields of the South, for the payment of transport 


and labourers’ wages. In times of active trade the 
drift away from the centre is naturally stronger than 


the drift towards it, and in the years that preceded the 
crisis, though the seasonal fluctuations remained, 
credit, on the whole, was diverted from the financiers 
of New York to the farmers and manutacturers ¢ 
Illinois, Michigan, and the more Western States. O 
balance over the two years 1905 and 1606 about 110 


4 
yt 


n 


million dollars of gold were shipped from New York to 
| the interior. Then came the crisis vear 1907, when New 
' York with the help of Europe was called on to supply 
the needs of an enormous area which clamoured tor cur- 


reney and could not get it. Balances were transferred 

from the City ; Western bankers withdrew all the money 
. ] : | t sm emifiian Anifare 

they could lay hands on, and about 120 million dolla 


of cash were taken away from the stock accumulated 


in New York. When the crisis was over, of course, the | 


whole position was changed. nd ha 
come to an end; stagnation had followed activity 19 
‘trade: the confidence of the Western States in the New 
| York banks had been restored, and the cash sent out in 


back even more quickly than it had gene. In the first 
eight months of 1go8 164 million dollars of cash was 
returned to New York, and in the whole vear there was 
| a gain on balance of about 160 million dollars. — 

The significance of these cash movements from the 
point of view of the Stock Exchange 1s surely obvious. 
The crisis drained credit away from the financial centre, 

| caused an abnormal scarcity, and produced a slump tn 
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such quantities in the autumn of 1907 began to come | 
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prices ; the after effects of the crisis neil credit back 
again, caused an abnormal abundance, and helped to 
send prices shooting up. The whole movement was 
abnormal, and it has tended to create unreal values in 
all those speculative securities which are bought a! d 
held largely on borrowed money. The relation be- 
tween the recent rise in Americans and the 
tion of cash in New York need enamel be insisted on, 
but for the sake of clearness we may set out side by side 
the movements of cash in 1907 and 1908, and compare 
with them the price of Union Paci ifics, which can fairly 
be taken as an Index Number to the American market. 
The folloy interchange of cash be- 
Seer Yy ork and the interior in millions of comars, 
York being marked + and th 


accumula- 


ng ti able shows the 
tween 
the movements to 
movements to the mterior - 


1907. |. 1908. 
Cash Move- Price Cash Move- Price | 

ment. of Union ment. of Union | 
Pacific Million Pacific 
January .... + - .. 175 |January.... + 40 .. 126 
February .. .. 175 | February .. +10 .. 17x | 
March .... 10 2. 136 | Merch..... ‘ 20 129 





| April ...... ie ee peer +21 .. 140 | 

D Mawicscceese + 5 os OB May........ + 21 .. 145x 

eee SE RS. cncses. 4 On oe “Oe 

Ce cawkei ak os oo BOT -vxeaun +18 .. 7 
August .... 10 .. 131 | August .... + 5 .. 168 | 

| September .. 15 .. 130 | September... — 10 .. 162 

| October .... 41 .. 114 | October .... — 4 .. 178 | 


November .. 3 « oe November .. + 3 .. 187 


December .. ll .. 124 | December... + 1. 188 


} 


Su iffies iently 





| 
| 
| 
| 
| 
| points high 
| 
| 
| 
| 


is held on deposit for accout rn bankers and | 
merchants, who will naturally call it as tl 

i 

' 

| 

| 


striking. 
in which the move- 
ment . credit does not exactly correspond to the move- 


:, gS oa : 
The results given in this table are 


There are months here and there 


Twelve Months—118 ..— 5l Twelve Months+154 ..+ 62 | 
| 
| 
| 

m f prices ; but, for the most part, when the stream 

of ani was ebbing from New York prices fell, and 

net result is that 

New York kept about 36 millions of cash more than it 

started with, and the price of the shares was 11 

In the first eight months of this year 

cash was still coming into New York from the interio: 


> 


when it rose prices recovered. The 


, 
' 


k Exchange 
fact, it is clear 


: E : 
ind prices on the Sto have c ntint ed to 


rise. In that ever sin the 
crisis the flow of cash to New York has been unusually 
large, and that throughout this year speculators in W all 
Street have on a supply of credit far 


larger than the normal. 


been working 


Now in attempting to forecast the future of Ameri- 
cans these facts and fh 


wures are surel i yvreatl 
~ tr yy 


connected with 
York, which will | 


significance. The rise in 


prices is 
accumulations of funds in 


N CW 


remain there only jong as the money 1s | 
1, . . ».” . 
not needed for agricult nd industry in 


Phe money is not ‘all New York’s 
ount ol Weare 


interior. : much of it 
thev need it. 
rrent Wall Street talk of 
should be received 


And that is the 
booming industry 
with considerable It is doul tless true that 
the steel and trades of the United States 


: 101 
ire rapid Vv re vering ,; and it may \V ell pe 


‘ } 
shrewd ODS 


reason why ct 
and high prices 


caution, 





other staple 


,», aS many 
rvers believe, that the country is on the 


e OT] inothe r 


period of high prosperity. 


re a pre But indus- 
trial activity evervwhere means dear money, and_ in 
America where the country’s idle credit all t nds to 
accumulate in a single centre, the change in the mar- 
ket position involved bv an industrial recoverv is un- 


tre? 1] ' re ‘et »] ye! . ; 
usually severe. For Stock Exchange interests a boom 
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| 


| 


| in trade is not altogether a bull point; the rail- | 
| roads ivi ease their earnings, and the steel works 
| book larger orders, but speculation is pro tanto re- | 
| duced, and market values, which depend on the volume 
of speculati mm, are likely to decline in svmpathy. The 
| American market, of course, is sui generis, and we are | 
not so rash as to engage in dogmatic prophecy; but 


market calculations will be wise to | 
the monetary history of the last 
United States. 


ear close ly in mind 
eighteen months in 


nvestors and speculators when they make their | 


| 


[October I" AG, 1909, 


RUBBER OPTIONS AS PROMOTION PROFITS 


In a letter which we published last week from .; re | 
spondent under the title of Rubber Opti - 
writer took exc eption to the practic e which s : | 
common in the case of many well-known ‘ ‘ 
panies where nothing is ch; irged lor promo . 
but instead options are granted over a line « aa 
in the companies. Our correspondent contender ¢ 
this is an extravagant price to pay, and that it js le 
to leave a company short of capital, by reason ‘ 
option-holders not calling the shares when the ’ 
may be required. These and other objections are heing 
urged by people who have gone into the matte: ite! 
care, but the system is rapidly rising in popularity, and | 
has come to the front a great deal « late, in <¢ eC | 
tion not only with rubber issues, ce also with West |J 
African mines, and certain number of Kaftir com. | 
panies. It is, of course, no new thing, although \ 
within the past half-vear or so has it attained any degre: 
of fame. Some of the arrangements made by the Wes 
African undertakings in their various schemes of || 
amalgamation, reorganisation, and what-not, have || 
assumed an intricacy to which the capital account he 
Great Northern Railway is yy contrast crystal-clear, 
and which, it may besaid, are pro ly not con pletely 
understood even by the folk. whe s Stand to nent \ 
them. But the principle of the thing is s wle enough, || 


and, as a comparatively modern devel one nent « 
pany work, it deserves consideration, 


On the face of it, the 


vrant ing Ol opti ns t 

par over shares in a new company to the pr 5 
of the venture by way of their remuneration appears 

be an admirable method of securing the interest of 
those promoters in the success of the company. It 
means, or ought to mean, that the profit of the pro- 
moters must rest upon the success of the undert UV 
otherwise there will be no value attached 1 he || 
shares at par. lt the cor np a prospers and pavs go d 
dividends, the shares will advance in price, thereby || 
making it worth while for the promoters to exercise | 
their call, and to sell the shares in the market. This is 
how the matter will appear to the average investor who || 
sees it stated ina prospectus that no promotion onev |] 
will be paid, but that a call of shares at par has been 
granted to those instrumental the formation of the 
company. Thanks to the absence of sueh promotion }} 
profit, the c pit: il looks a small, and it seems 
ybvious that if the call j become of any worth, the || 
insiders must do their utmost to raise the concern to || 
such a level of prosperity as will induce the public to | 
buy at a premium, of which the promoters will be able || 
to take advantage by calling the shares, and selling | 
them at a profit. Some result of this kind \ no doubt || 
ant ipated by whoever invented the er of reward- | 
ing promoters, and quite possibly the pioneer the |] 
business might rub his eves In astonishment at the de- | 
velopments that have arisen out of the excellently con- || 
ceived principle. 

The mischief first arose out of the issue of what are \| 
known as option certificates. An option might 
to be a thing too intangible to negotiate like st Ss or 


shares, but this initial] 


difficulty has been surmounted 
by the creat 


. tion of transferable option certificates, dealt 
in by the market with a freedom not much k n |} 
is allowed to the shares themselves. Fiectalic ; for |] 
these options are regulated by movements in the shares, | 
nd as the media of speculation the options are tre- || 
quently favoured. The options having in most cases 2 


good time 


riie 


who can deal in certificates to call the 


] laa * ' 

they represent. He sees a. brisk market, he 3 
on price of rubber is. stro ne whv shi ( ¢ 
trouble to call the shares, and pav for them, when ! 


can gamble in the op 


company, however, may want the money represented 


by the option Snares, ‘| he prospectus hay il o heen 
framed on modest lines as regards capital, more funds 


become nec ssarv as th 1e comp anv proc eC ds, bu + the re 
is no machinery wherebv the company can force the 


eee 


to run, there is little attraction for the holder || 
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| Certainly the prosperity of the company means the 
| advantage of the option proprietor, but the latter is 
1 in all likelihood no longer the promoter of the under- 
| taking ; he is some speculator who has taken the option 
| shares from the original allottee, and has no particular 

intention of calling the shares. The distribution of 


the option certificates need present no great difficulty 


give the public little chance of taking up the issue of 
shares. .\ good premium established on the shares by 
the people who have secured the bulk of them, what 
can be easier than to market the option certificates at 
a respectable figure ? It looks a good gamble, and so 
the public hasten to buy. But the company derives 
no penny-piece of benefit unless the option shares are 
called. Its operations may be cramped for want of 
capital, yet it cannot demand the calling of the option 
shares, which are being largely dealt in through the 
agency of the option certificates. The promoters 
benefit, at the ultimate expense, as usual, of the com- 
pany and its shareholders. It is not to be supposed, 
of course, that the procedure just mentioned happens 
in all cases ; rather is it an example of how the action 
of an excellent theory can be perverted, logically 
enough, by the facilities afforded through market deal- 
in option certificates. 


| 





ing 
Remedies for what might turn into an aggravated 


evil will suggest themselves at once. The point to 
| aim at is the supply of the company with the money 
represented by the options. If that is achieved, the 
| gamble in the shares will benefit or hurt only those 
| engaged in it. The company—except, perhaps, in- 
directly—will be neither the better nor the worse off 
for it. Some method of compelling holders of the 
| options either to exercise or forfeit their call must be 
| found, and one way to compass this end would be to 
|| make the option non-transferable. Were there no 
| option certificates, the shares would have to be called 
|| before they could be dealt in, and the company would 
|| in this way get at least some of its money if the shares 
| stood at a premium. Another plan which suggests 
itself is that options should become enforceable, or 
lapse altogether, upon the attainment by the shares of 
acertain price in the market. The Apex mines attached 
a condition somewhat similar to this in making its last 
|| new issue, and it was provided that if the quotation for 
the existing shares made up at, or above, a fixed level 
| On two consecutive carry-over days, the options granted 
|| to the shareholders over the new issue had to be exer- 
forfeited. That a proviso of one kind or 





al 


lcised or 


| . . - . 
|| another should, in the interests of the company, be in- 


serted whenever options are granted and option certifi- 
cates issued is manifest, for if some such safe- 





| <uard is not applied a company might find itself badly 


handicapped for lack of funds, even though its shares 
commanded a high premium in the market, and its 
| Capital could be ample replenished were only its option 
| chore 4 ‘ a ae - oe 
shares to be called bv the people hoiding the certifi- 


cates. 





THE COTTON 





INDUSTRY. 


le industrial position in Lancashire has for the last 


} 
1 
| 
| few years so completely dominated the trade situation 
1 as a whole in this country that at the present moment, 


exceedingly promising, and 


althoano . e . . ° 
although there are industries in Yorkshire and the 
Midland 


trade in Laneashire is on an enormous scale. In view 
speculative overbuilding of two or three years 
aso and the severity of the succeeding slump, the 
Short +3 os 


time now being worked is a comparatively small 
Our exports of cotton piece goods in Sep- 


| “Der were larger than in the same month of the two 


US years, though the vardage for the past nine 





| 
| 


| th ’ 1 . . . ° o ° } 
| When business is, as it were, in a state of hopeful} 

| suspense, an analysis of cotton prospects is of peculiar | 
; Wenihcance. Our review of the position reveals a 


is which show a more pronounced advance, | 


| matter of supply and demand. 
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ment of the option money, which would be valuable. | months is below last \v 





year, and much smaller than in 


1907 :— 
Nine Nonth 
Ended 
Sept. Sept. 30. 
Yards. Yards 


1907 .......ee02+2- 473,710,500 .. 4,.782.546.700 
1908 ............+. 460,275,700 .. 4,300,401.000 
1909 ........00006 478,983,700 .. 4,.260514.700 


The chief markets which have fallen ff this vear 


compared with September, 1008, are Bombay, with 
199,144,000 yards less ; Madras, 
Venezuela, 20,336,000 yards; Burmah, 19,574,000 
yards; Central America, 9,341,000 yards; Persia, 
9,087,000 yards. There were several instances of in- 


Gag 


creased takings, viz. :—China, 82,752,000 yards : Tur- | 
; 


key, 66,748,000 yards ; 


Chile, 24,163,000 =yards; Argentine Republic, 
19,503,000 yards; and Foreign West Indies, 
13,687,000 yards. <A noteworthy feature this year is 
that a considerable increase is recorded of our ship- 


ments of grey goods, whilst there is a marked decline 
in bleached, printed, and dyed calico. 

During the past few months India has bought free 
of the finer makes of cloth, especially in Dhooties, 
mulls, and jacconetts, whilst shirtings have been 
rather neglected. The general prospects in our de- 
pendency are good, owing chiefly to the encouraging 
crops, and but for the high prices of piece goods on 
this side an increasing business all along the line would 
probably ensue. Undoubtedly the current cloth 
quotations are restricting the giving out of orders, for 
dealers in Bombay and Calcutta are afraid of entering 
into extensive engagements for fear of lower rates 
later on. China is still doing badly for us, hardly 
any practicable inquiry being heard of from Shanghai. 
The prospects in that country are poor. The Levant 
continues to be a large and important customer. 
Egypt, too, has done well, and so has South America. 
Lancashire manufacturers are variously sold, some sec- 
tions being much more under contract than others. 
For instance, Blackburn is distinctly busier than Burn- 
ley and Nelson. To buy yarn and sell cloth to-day 
is a rather lean trade; indeed, many makers are still 
losing money, though it is cheaper to run than to work 
short time or stop the weaving shed. 

We shipped moderately of yarn last month, but the 
weight for the past nine months is a good deal less 
than in 1908 and 1go07. Subjoined is our usual 
table :— 


‘ly 


Nine Months 


Ended 
Sept. Sept. 20 
Lbs. Lbs. 


IDO cccccccccccsccsse SAGO .. ITT eee 
IWR rcdccesscccecseses 171,474,300 
WDD. .cccccccccees ---- 17,976,100 163,757,200 


The cases of increase this vear on last so far are: 
Bombay, 5,153,000 Ibs; Bulgaria, 2,861,000 Ibs ; 
ry. 7 7 2 - . 2 + P 1! 
Turkey, 2,161,000 Ibs ; United States, 2,110,000 II 


The countries showing a 


> | 


Roumania, 1,273,000 Ibs. 


12735 

, > 1 

decrease are:—Madras, 4,603,000 Ibs; Bengal, 
2,917,000 Ibs; Russia, 2,317,000 lbs; Germany, 


2,257,000 Ibs; Burmah, 2,240,000 Ibs; France, 
2,167,000 Ibs. — 
Spinners of American yarns are continuing the 
policy of short time for some weeks yet. The lessened 
output of twist and weft this summer has gradually 


or tn 


improved the margin and adjusted in a deg e 
To-day cop twist car 


| be sold without much loss if the mills were running 


full time. This is a much better state of affairs as 
compared with three months or so ago. Weft is 
hardly so well situated as twist. Egyptian yarns are 
stronger in most counts and qualities. The demand 
has been healthier notably in the finer and superior 
Just lately Scotch thread manufacturers 


numbers. 
and Man- 


have placed heavy yarn orders in Bolton 
chester. Our export trade is quiet, so far as the 
placing of new contracts is concerned. ; 

On Julv rst middling spot American in Liverpool 
was at 6.28d, but rose to 6.72d by the 7th and 6.g2d 


qr 





—1t4 } > | 
92,713,000 Vards ; 


Bengal, 49,934,000 yards ; || 
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by the 13th. A decline set in, and great irregularity 
prey vailed, for by the 27th the figure was 6.444, the 
month, however, closing at 6.73d. 
curred in August, the rate on the 31st 
September brought a rise to 7.36d on the 3oth. 
then many ups and downs have been experienced, the 
quotations on Wednesday last being ‘again 7. 36d. 
The American crop prospects are rather unsatisfac- | 
tory, and the best authorities look for a much smaller 
yield than in the season just over. The Egyptian crop 
is doing remarkably well, a bigger output than last 
being looked forward to, and the plant is a fortnight 
or so earlier than 1908. There are also good reports of 
the East Indian crop. 

The International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations issued at 
the beginning of last week statistics relating to cotton 
consumption throughout the world for the 12 months 
ended August 31st last and stocks in users’ hands 
on that date. <A feature of the figures is the large 
stocks in some of the principal countries. The Federa- 
tion has been successful in obtaining returns from 
the owners of 115,971,004 spindles which represent 
88.2 of the total. It is notable that in 1g05, when the 
first figures were published, only eight countries repre- 
senting estimated spindles of 68,222,736 made returns, 
whilst the figures just issued are from 19 countries re- 
presenting estimated spindles of 131,503,062. Deal- 
ing with the consumption of all kinds of cotton during 


being 6.85d. 


the twelve months ended August 31st last, Great 
Britain absorbed 3,153,544 bales, United States 
5,085,000 bales, Germany 1,748,557 bales, Russia 
1,337,042 bales, and Japan 1,011,812 bales, the total 
of all countries being 16,667,437 bales. The stocks of 
spinners at the end of August were as follows Great 


Britain bales, 


1,741 


333,009 


33 United States go8,o00 bales, 
bales, 345,044 bales, and 
the all countries being | 
Of the 115,971,004 spindles 
are mule and 52,184,142 ring. 
American, East Indian, and 
and 19,997,466 spindles on 


Germany, 
Japan 325,2 
3,153,392 
included 
There 


sundry 


Russia 
56 bales, total of 
fee 


02.780. SH2 
aor ’ - 


are 95,973,535 on 


other cottons 


Egyptian cotton. 


are included, there being 39,383,405 mule and 
8,454,041 ring. On American, East Indian, and 
sundry other cottons there were 33,914,750 spindles 
and 13,953,296 spindles on Egyptian cotton. 

Our total shipments of textile machinery in Sep- 
tember fell below the same month in 1908 and 1907 
Here are the figures 

Nine Months 
Ended 
e 7 — 
Pt éecewnss seuseecovastes 652.307 .. 5,877,629 
Dtéiintds Kensidiakowusbas 700.542 .. 6, 73.776 
SET Snteeiersniceneeuevane 657,930 .. 6,158,399 
The proposed plan the cotton spinning trade to 


and regulate wages according to the state of 
Sir Edward Clarke 
meetings of masters and 
held on Monday last the 


no va gress ré¢ po The 


trade is no nearer a settlement. 


at three 


at the 


has presided 
men, but 


joint 
conterence 
ke up with 
itives consider that it 
Sir E. 
on the 


proceedings broke irted. 
immer 
Oper. 


to an agreement 


Cie 
subject. 


rke is about to issue 


memorandun 


SE 


THE GRAND TRUNK REPORT. 
Sir CuHarres Rivers Witsow is retiring from the pre- 
sidency of the Grand Trunk after fourteen eventful years | 


of office. The period during which he has guided the | 
fortunes of the company has seen a g 
policy and development, a breach trom old traditions | 
and a bold venture into new te rritory. The 
have realised that the immediate future of Canada lies 
not in the comparatively populous districts of Ontario 
and the East, but in the prairie country of Manitoba 
and the rich fruit lands of British Columbia. 


They have 
grasped the fact 


understood years ago by the Canadian ' 
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be in the West, and that Winnipeg and Vancouver may 
Fluctuations oc- | 
/ commerce and transport than Chicago and San Fr 
cisco are to-day. 
the past ten years have started on an entirely new poli y, 


| 
| 
| 


Since | 


been ‘seriously handicapped, and its future is uncertain: 





| the Government section of 245 miles, 


: vill be impossible to come | Debenture interest .... 534,101 


reat change in its | 


managers |} 
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Pacific that the great source of traffic hieaiiaaie h is to 


become in course of time scarcely less important to 


ane 


Acting on this belief the directors jy 


and with that policy the presidency of Sir C harles R} vers 
Wilson will always be associated. It is still t 
to say how far the great adventure will succeed. 


OO € arly 
¢t h- 
& llas 


"2 


but in the interests both of the country which needed 
a second trunk line, and of the system which needed a 
fresh outlet, the enterprise was, in our opinion, a wise 
one, and ought in the long run to justify lf by 
results. Success or failure will largely depend on the 
quality of the management, and we trust that the old 
tradition of government from Dashwood House will 
not be allowed to hamper the work of managers in 
Montreal. The change now being made by which Mr 
Hays becomes preside nt in succession to Sir C harles 
Rivers Wilson is undoubtedly sound, and it is to be 
hoped that the new title will carry with it a full measure 
of power. That the English shareholders should retain 
a strict general control is both reasonable and fair, but 
except on broad matters of policy they will be wise 
trust their managers in Canada. 

On the condition of the new Transatlantic line the 
statement of the present report is not altogether en- 
couraging. The prairie section is nearly finished, and 
will be ready before the end of the present season ; of 
the mountain section 100 miles will be finished early 
next year, 314 miles will be put in hand at once, and 425 
miles are still to be contracted for; but, unfortun: ately, 
which is to lin 
up Lake Superior with Winnipeg, is said to be in a 
backward state, and the directors will not commit 
selves to any statement of when it is likely to be ready. 
This parag raph in the report has created a bad impres- 
sion, and is held responsible for the weakness of the 
Trunk stocks in the last few days. And, unfortunately, 
there is not much support to be gained from the figures 
| of the half-vear’s working. There is a slight incre 


its 


to 


them- 


as 


In Great Britain 47,868,046 spindle ni in the gross receipts with an almost corresponding in- 
} 
}; crease 


in working expenses, and the net nue is || 
raised from last vear's low figure only by a great 
of receipts under the heading rentals and 


equipment. The following table provides a com 


reve 
access 
hire of |} 


parison | 


ot 











of the first six months’ working during the last three 
vears, though a change made this year in the classifica- 
tion of the accounts puts the figures of 1g08 and 1909 
on to a different basis from those of 1907 :— 
1907. 1908. 1$09 
£ £ £ 
Grosa receipts.......... 3,381,260 .. 2,854,787 .. 2,866,468 
Working expenses .... 2.486.544 .. 2,069,144 .. 2,079,196 | 
894,716 .. 785,693 .. 787,272 | 
Balance from rentals, &c os »» Dr. 3,738 Cr. 58,092 
894.716 .. 781,905 .. 845,564 
Add interest, &c.... ere IslO77 .. 123,766 116,837 | 
1,025,793 .. 905,671 .. 962,201 )) 
Deduct ‘ 
PD i ckvntecnne serene 77,603 e* 77,603 ee 77,608 | 
.. 532,108 .. 537,813) 
Canada Atlantic de- os 
RUE cecscccseces 87.800 .. 68.892 .. 41,105 || 
Detroit Railway  de- s 1} 
SRN vccevcncens 10,970 .. 46,574 .. 25,749 || 
Surplus .............. 315,319 .. 180,494 279,982 | 
Thus the gross receipts are not quite £ 2,000 more | 
than in the corre sponding pe riod of last year » ome 
some £515,000 less than in 1GO7 The reve . = 
fact, has recove red comparatively ‘little from a? de- 
pression of 1907, and we may note this as one of the | 
bad results of the policy which has hitherto confined 
the company to Eastern Canada. Both in Canada ane 
the United States the recovery in receipts has come 
first to the great Western lines, and there can be 
} *¢ 1 . vr +*t. she 
little doubt that if the Grand Trunk had, like tm 
Can adian Pac “he — big western SV stem to draw \ upon, 
the ross earnings wou! ld have begun to impr¢ ve tar 





een ee 
— 





ee 





Airmen viene 


egerers 


Qeet 








EEE 
THE ECONOMIST. 


October 16, 1909. | 


more rapidly. The details of the gross receipts call 
for little comment, except that passenger revenue 
declined while revenue from freight and_ live-stock 
The working expenses, as we have shown, 
ased by about £10,000, the proportion to earn- 
72.54 per cent. against 72-47 per cent. 
in 1g08. All the main items of expenditure TOSe €X- 
cept ‘ the cost of conducting transportation, which 
fell by no less than £100,000. On the whole, the ex- 
penditure figures indicate a satisfactory management, 
4s maintenance of way and equipment, which were cut 
down very sharply last year, have begun to rise again 
towards the normal figure. The reduction made a year 
avo and the revival of expenditure in the past six 
months ean be seen from the following figures :— 


rose. 
increase 
ings being 





1907. 1908. 1909. 
int ce of way and £ £ £ 
ae ee - ake 287,671 .. 240,668 .. 272,176 

j e of equip- 
a ome paces - ‘ r 653,285 .. 383.453 .. 449,110 
Traffic expenSeS........ es 7 86,343 .. 91,407 
y ti transporta- 
—- ceecua . voce Lotte «« ES .. Lie 
General expenses ...... 117,365 .. 84,324 .. 89,150 
TNE. cccacturctewenss 40,882 .. 41,235 .. 42,182 
2,486,544 .. 2,069,144 .. 2,079,197 
tage of gross re- 
_— ~ aad 7 Seow 73°54 fd 72:47 a 72°54 
Expen. per train mile 59:19d .. 52°49d_ ee 


In this table last year’s figures have been adjusted and 
altered from those of last year’s report. It will be 
noticed that maintenance of way and equipment, 
though costing more than last year, are still below the 
level of 1907, while transportation expenses, owing to 
a reduction in wages and the cost of fuel, are £250,000 
less than they were two years ago. 

It will be seen from our table that the surplus, after 
meeting fixed charges and the deficiencies of the minor 
lines, is nearly 4,100,000 larger than last year; this 
surplus is appropriated as follows :- 








1907. 1908. 1509. 
£ £ £ 
BERRIES cccccccccccescce «©GEE ce 180,494 .. 279,932 
Balance forward ........ SAME ce G.7G3 a 12,227 
WEE ccvtvisedinnvs 326,549 .. 187,247 .. 292,159 
Guaranteed div. ........ 165,279 .. 185,622 .. 196,800 
Pes Piet, Givi. ccccccces 85,420 .. nil ‘a 85,420 
Second Pref. div. ...... 63,210 .. nil ee nil 
Balance forward ........ 14,640 .. 1635 .. 9,938 


The margin behind the first preference is still small, 
and the stock is made more speculative by the uncer- 
outlook for the Grand Trunk Pacific. Round that 
everything turns. 


bons 
talti 





THE BUDGET IN ENGLISH. 


A PLAIN EXPOSITION OF THE FINANCE BILL OF 1909. 


\ Finance Bill of the length and complexity of that of 
i909 is not to be understood by a straightforward 
perusal of its text alone. Much of its true meaning and 
ettect depends on references, apparent and latent, to 
preceding measures, and to technical circumstances 
lamiliar to those only who have special knowledge of 
the branches of commerce and administration involved. 
Few without legal training, and some knowledge of 
finance in addition, can understand all its provisions at 
first sight. To assist those who are unable to devote 
time to working out the meaning of the Bill, we have 
prepared the following summary of it. 

In view of the possibility of a contest between Lords 
and Commons on the point of privilege, it is of interest 
to notice the wording of the preamble. This is in the 
special form employed for money Bills. The Commons 
say that they have freely resolved to grant to His 
Majesty the duties specified, and that they beseech him 
that it may be enacted, with the consent of the Lords 
Spiritual and Temporal, as the Bill provides. The 
phrase exhibits the relative functions of the two Houses. 
(he Commons grant the duties by a legislative act. 
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The business of the Lords is only to give their consent. 
As it was said by the elder Pitt, the Lords have no 
legislative functions in connection with money Bills: 
they do but clothe them with the form of law. — 


PART I.—DUTIES ON LAND VALUES. 


The Bill imposes new taxes on any unearned incre- 
ment which may in the future accrue to owners of land. 
The earned increment is exempted from taxation by the 
device of assessing the taxes upon the unimproved 
value of the land; that is, its bare site value. clear of 
buildings, and all betterments produced by capital out- 
lay. Increment already accrued is not to be taxed, but 
only that which will accrue in the future. This is 
secured by making a general valuation of the site value 
of land as it stands at present, and assessing only 
future increments in that value. Agricultural land is 
wholly exempt from the taxes. 

The taxes are four in number. (1) A general incre- 
ment value duty, payable whenever the owner actually 
realises the unearned increment by selling or letting 
the land; or, on the same principle as death duties, on 
the death of the owner. (2) A reversion duty, which 
will tax especially the great windfalls that come to 
urban landlords when long building leases fall in. (3) 
An undeveloped land duty, the purpose of which is to 
tax valuable land, now inadequately rated, on its true 





market value. (4) A mineral rights duty, which will 
exact a contribution from the tolls and royalties received 
by the owners of minerals from those who actually 
work them. 
1. INCREMENT VALUE DUTY. 
Property to be Assessed. 
The property assessed is the increment value of land 


which is defined as the amount by which the site value 


of the land at the time at Which the duty is payable ex- | 


ceeds the original site value. 

Two terms in this definition need further explanation, 
site value and original site value. The site 
the value of the fee simple of the land, calculated on 
the basis of the actual consideration for the transfer, if 
any, less the value of structures, timber, goodwill, re- 
demption of fixed charges, execution of permanent 
works, and expenses of clearance. The 
value is the site value of the land on April 30, 


original site 
1gGog, to 
he determined by a general valuation to be made upon 


the passing of the Act. 


Exemptions. 

Those who have suffered by a recent fall in the value 

of their land are to escape the new burden until their 
land recovers its original value. 

purpose that if one has bought or 

an interest in it, within the last 


amount paid for it or secured upon 


ided for this 


land, or 


tis pro\ 
mortgaged 
20 years, and the 
it shows that it had 


at that time a higher value than the total value fixed 
by the general valuation, then the site value of the 
land at the time of the purchase or mortgage is to be 
the original site value, and not the site value fixed at 
the general valuation. 

No duty is to be charged in respect of any agricul- 


: 1 1 4. cd ° 
tural land so long as it has no higher value than its 
agricultural value. 


y - ° ee all 
No duty is to be charged in respect of small agri- 
cultural holdings of 50 acres or less, and of total value 


+1 oe 


less than £75 per acre, occupied and cultivated by thei 
owners. 

No duty is to be charged on the 
sidences occupied by their owners (including 


. alae i ndor f 
a lease for so years) of the annual value in London of! 


++ f mall re 
sites Of SmMdi re- 


holders otf 


£.40 or less, in other towns of 50,000 or upwards of i 


- o 2 7 
{ #.16 or less. 
o~ 


£.26 or less, and elsewhere of 
The periodical duty (see below) 1s not to be « 


harged 


on corporations and other bodies, in respect of recrea- | 


tion grounds held by them, not for profit, 1f it Is pro- 
hable that the land will continue to be used for recrea- 
tion. The purpose of this provision is to exempt 
athletic clubs which have grounds for football, cricket, 


‘ -o4t ¢ 


&c. Situated on the outskirts of great towns, W 


~ 
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In this definition it is necessz iry to define further site 


sale or lease is a periodical payment. On death er value and undeveloped land. Site value is here the 
duty is to be paid as if it were an addition to the estate | value of the fee simple, sold by a willing seller in the 
duty. A corporation may pay the periodical duty in | open market, divested of buildings and timber, and less 


: Se — | 
: values are rapidly increasing, these might otherwise | Coincidence of Increment Value and Reversion Duty, | 
bi become subject to prohibitively heavy duties. Under the above provisions, the same property || 
j | No duty is to be chi irged in respect of Crown — might in some cases be assessable both to increment | 
EF || but this | xemption does not exter id to leases and sales | value duty and to reversion duty. Now the benefit 
; i} to the Crown. | accruing to a lessor on the determination of a lease || 
: || No duty is to be charged in respect of separate flats | j; the increment in the value of the land leased dur ing | 
Fi | or tenements. 'the term. Suppose that, having paid reversion duty | 
| The first 10 per cent. of increment after each payment | 5) this increment, he were to sell the land. If he wens | 
: of the duty is to be free of duty at the next assessment, | then called upon to pay increment value duty on the | 
| but in a period of five years the amount of increment | sale, he would be taxed twice over upon the same in. | 
thus freed from duty must not exceed 25 per cent. of |crement. To prevent this, the Act provides that in | 
: : | the site value. | such a case the payment of reversion duty js to be || 
| || , ; : | treated as a payment on account of increment valye |} 
Occasions on which the Duty is to be Paid. in ae a rai eee, Maat eae eal ps | 
| | a duty is to be pal id on the occasion of any tr ansfer | reversion of a lease during the continuance ot th . term, || 
| | of the land or an interest in it, by sale or by lease, | and paid increment value duty upon the sale, this pay. || 
for a term of more than 14 years, Or wrest the land or | ment is to be treated as a payment On account of re. i 
3 an interest in it passes upon the death of any person. | version duty. It makes no difference that in the latter || 
i Corporations do not die ; and this last occasion for | case the two duties are actually collected from different || 
| | the payment of the duty does not apply to their land. persons. | 
| To remedy this inequality, it is provided that they are Rate of Duty. | 
| to pay the duty periodically in 1914 and then every 15 One pound for every 410 of the value of the benefit | 
: | years They must also pay the duty on sale or lease accruing. : 
; of their land. The periodical payment is place ol ; } 
' | that on death only | 
i : Property to be Assessed. 
Manner of Collection of the Duty. The site value of undeveloped land where that site | 
The duty is paid by the seller or lessor as a value exceeds 4.50 per acre. 


‘ et at EL AE EL: 
nee ttt NTO OTE AB EAE COLELLO 


’ pect of a partial pork 
int« land, a part only of the full duty is to be No duty is to be charged in respect of land whose | 
7 team ty « tall duoe « ; *. —" 
| paid, b in s * the 1mi¢ proporti mn to thy full duty 45} site value is not more than toe per acre. 
| the value of the partial interest bears to the full value. an 


CANT Oe vane 


ee 


NTA AIEEE TOIT 8 Se 





- oe _ sneotal nt 
IS annuai insiaiments. 


Rate of the Duty. 


1 


harged at the rate of £1 per every £5 
There is but the 
emptions is to release small properties 
- extent. 

ved only, in re spect of the amount of 
‘the last payment of duty. All previous 
payments are to be taken into consideration. The 
effect of this it if the site value falls and then rises 
to be paid over ‘ond 


no graduation, 


to a very larg 
The duty is chary 


increment sin 


is the 
jutv is not 


° 4 
again on the se 


oe a ; 
is charged in res 


I1.__REVERSION DUTY. 
Property to be Assessed. 


benefit accruing to a lessor on the 


determination of a lease for a term of more than 21 


lls 


| agricultural land. 


the value due to works of a capital nature, roads and 
open spaces dedicated to the public, the redemption of 
fixed charges and goodwill ; and less also the expenses 
of clearance and the value of minerals. It is determined 
for the purposes of this tax by 
tion. 


Undeveloped land is land not built upon or used for | 


any industry other than agriculture ; but land upon 
which at least £100 an acre has been spent for roads 
or sewers is not undeveloped land for ten years after 
the expenditure. Developed land to un- 
developed land if its buildings or aban- 
doned for a year. 


reverts again 


industry are 


In the case of agricultural land the duty is to be 
charged upon that part of the site value only which ex- 
ceeds the value of the land for agriculture. The effect 
of this provision is to exempt altogether all purely 
No duty charged on agri- 
cultural land held under existing agreements until their 


is to | eC 


a quinquennial valua- | 








1 
years termination, or the time at which they might be ter- |) 
f The value of the benefit is defined to be the amount minated by the landlord. It must be remembered that | 
} by which the total value of the land on the determina- | most undevel _— land is used for agricultural pur- || 
£ less the value of works of a perma- poses while it is awaiting development. The general | 
} nent character executed by the lessor during the term, | effect of this , ist provision is therefore to protect unde- | 
i exceeds the capital value of the consideration for its | veloped land till the first opportunity comes for its de- }} 
gram. But where the lessor is not the free- “ ‘lopment. Small holdings whose site value is less || 
hold so does not enjoy the whole value of the | than 4.500, occupied and cultivated by their owners |} 
| land), t Value o1 the benefit to be assessed is reduced | (including holders of a lease for 50 years) are exempt | 
: | - propo t n to the amount by which his interest is | from the duty. ae 
| tess tha value of the freehold. The effect of this duty will be to make it more expen- 
| No duty is to be charged on the determination of a | sive to hold “ ripe ’’ building land off the market, or to | 
| lease agri ultural land, or where the lessor’s rever- | keep any land vacant in the centre or outskirts of 
{ | sionary interest is a leasehold for a term of not more ; towns, where site values are high. Without some safe- 
than 21 years. Pr ‘tection is given to vested interests | guard the duty might lead to many desiral ae 
by the provision that those who before the introduc- | spaces being built over. lo avoid this wen rer the | 
| tion ol the Bill purchased the reversions of leases | following species of land are wholly exempted from the | 
\ 1 det within 40 years of the purchase | duty : spaces open to the public as of right ; wo odlands | 
|| <Xempted trom payment of the duty on their determina- | and open spaces to which the pt thlic, naval or military || 
ii {| ton. 1 years 1s thus adopted the limit within | forces, or the inhabitants, enjov reasonable access, | 
4 wanes nN rea: na le expectation must be considered and | when that access js of public benefit: land kept free ol | 
4 —— | buildings on a definite dev: ‘lopment scheme to improve | 
| Occasion and Manner of Collection. as iy ‘ighbourhood ae may not afterwards be | 
lj oe . sills alia Miia oie ult upon except with the consent of the L. G. B.) 5 | 
4 } sea luty is coll lect ae ne determination oi the | recreation grounds secured i. the benefit of the pt ublie 
| ease, ssor, as a debt to the Crown. on agreements for not less than five vears. In addi-| 
| ; 














Sessions 
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on, every inha sal npn has an acre of land free of 
duty. Every house may also have five acres of garden 
free so long as the site value of the property is not 
vreater than 20 times its annual value. 

> 


ti 


Occasion and Manner oi Collection. 
The duty is payable annually as a debt to the Crown 
by the owner (including a 


or more), notwithstanding any contract to the contrary. 


lessee ior a term of 50 vears 


Coincidence of Increment Value Duty and Undeveloped Land 


Duty. 


Undeveloped land duty, like 
upon a particular part of the 
inder the general increment 
there fore, to prevent dk rl uble taxation of the same pro- 
perty, the Bill provide s that where increment value duty 
has been sg in respect of undeveloped land, an allow- 
made to the owner by reducing the site 
value assessable to undeveloped land duty by an amount 
equal to five times the amount of increment 


reversion duty, is a tax 
site value which is taxed 


er the value duty. In order, 


ance is to be 
value duty 
paid. 
Rate of the Duty. 
The duty is to be paid at the rate of 


one halfpenny 
é.1 of the 
“~~ 


for every site value. 


IV.__-MINERAL RIGHTS DUTY. 
Property to be Assessed. 


all rights 


, . 
to work minerals and of 
} 


wayleaves. But brickclay, sand, cl 


The rental value of 
all mineral halk, 


limestone, and gravel are exempted. 
By the rental value is meant the amount of rent paid 


1 } 
. 1 


by the working lessee under a mining lease, or, wher 
minerals are being worked by the proprietor, the 
amount which he would have received as rent if he 
let the righ to wor k the minerals. 


has been enlarged bv re 


had 


a ne sheen 7 ° +1 . : - 4 
capital expenditure on the part of the proprietor, the 
rental value to be assessed duced propo tion- 


ately. 
Occasion and Manner of Collection. 


The duty is to be annually as a debt to the 


paid 


Crown by the propric tor if he is working the minerals, 
otherwise by the immediate lessor of the working 
ieee 


\"\ nere there are one or more successive sub-leases, 
tis clear that the rental value is bein oved by each 


of the lessors in proportion to the rent which he re- 


wert : o sol seed — . 
ceives, and that each ought, therefore, to c 


oO 


nal . 
Oontripu 


to t duty in proportion. To effe 


this it is provided 
that, the wh x be 


le duty having en paid by the first lessor, 
each lessor may deduct froma the rent vale by him a 
sum equal to the duty on a rental value of the same 


amount as the rent which he pays. Avree- 
ments affecting this incidence of the duty are to be 
void, 
Rate of the Duty. 
The duty is to be charged at the rate of five per cent., 
Or Is for every 4,1 of rental value 


Coincidence of Mineral Value Duty and Increment Value Duty 


or Reversion Duty. 
The \ 


alue of the right to work minerals is part of the 
site \ 


lue of land; therefore, were owners of minerals 
to be subjected to the general taxes on site values in 
respect of the value of their minerals, as well as to the 
special mineral value duty, they would be paying twice 
over in respect of the same property. To remedy this 
the Bill provides that no reversion duty or increment 
value duty is to be charged in respect of the determina- 
tion or grant of a mir ing yr jease ; 


g 
lowit 4 further | rovisions 


« nd mak s tne fol- 


Special Provisions as to Increment Value Duty on Minerals. 


No i increment value duty is to be charged in respect 
of minerals hict h were the sul ject of a mining 
\ being worked on April 30, 

Where inc rement an duty does become onan geable 

of minerals, the increment \ 
as a capital sum, but is to be taken to cm the 
equivalent 


r le ase 


GOu). 


1 Tes <c‘ 


t alue is n¢ o be 
estimated 


rental Value over th imnual 
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(t ») twe tv-hit > i ft ( é ] t ( 
minerals ; d the duti t \ 
payment of 1 ement value dut S 
count as a pavi t a S 

The capital value of minerals » above is 
their total value, deducting cap es- 
sary to bring them into working tal valu 
is the value of the fee sim] le sold |} i S é } 
the open market. 

The origina! capital value is that deter i i bv the 
rt eral valuation as on \pril ; ul] 
minerals leased and being worked : tel 


’ . 
Valued, 


THE GENERA! ALUATION FOR THE 


THE LAND TAXES. 


PLRPOSES OI] 


The Commissioners of Inland 
a valuation to be 


Revenue are to cause 


made of all land in the United King- 


g 
dom as on April 30, 1909, showing separately its tota 
value, site value, and the value of the land for agri- 
cultural purposes when different from the site val 

iach piece of land separately occupied is to be separ- 
ately valued, and an owner may require any part a 
piece of land separately occupied to be so valued. 
Owners are to furnish returns of part S, ding 


¢ 
{ 
nt and mav furniel alnation 

t, and Mav fturnisn Valuations. 


In 1914 and in every subsequent fifth year the Com- 
missioners are 


te Lor? , \ 
SILC Vaiue ¢ 


to cause a valuation to be made 
undevel ped | and, and it is t Tnes¢e 
periodic valua 
The duties to be paid from time to time are to de 
assessed by the 
made. 

Persons aggrieved by the 


have an; 


Commissioners upon the valuations so 


peal to one of a panel of referees 


} - +1 + Or ° nf Well ; } 9 : r 
under the Act, consisting of relows of the Surveyors 


having experience in valua- 


1 
> or otner persons 


P > f 
Lion 
' ‘ 
> + | 1 
Phere Is an ppeal irOm tne rerere : High 
: 11 
Co Fee TT. i ial S1i4 \ | Y ) ( o 
y \ 1 ¢ T ‘ ' 
bliss Ss ~ nan ~ O07 ) ) 
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Land or interests in land held by ing 
authorities are ex ‘mpt from the and aALue taxes, 
and so are those held by rai v, al, dock, 


water, and other statutory companies, for tl 
of their undertakings, until sale or diversion from those 


purposes. 


charity for the pu 
from the taxes. 


The tenant for life of setthed land may by deed 
charge upon the land amounts paid by him in respect 
of increment value duty or reversion duty, thus en- 

14° 1° ; 2 4° ee ¢1. S. wnaral 


abing him to throw a p IDOTLIONALI 


on to his successors. 
\ mo 


les stuy 
amount to his security. 


of 4 ha vf 
rtgagee who pays the ¢ 


The interests in land which are taxed under the Bill 
include reversions expectant on leases and leas hold 
interests under leases for terms of more than I4 years 
but do not include mortgages, reversions life estates 
or rent charges. 

PART 11.—DUTIES ON 7 LICENCES. 

The Bill remodels the system ¢ lice es for tn 
manufacture or sale of intoxicating | , and im- 
poses a higher sc ale of duties. . wo 


+ 
Li nces are divided It ) 1a ‘ 
. af 
lers’ and etailers hcences vic are 
aCaicl « an 


I it i 
h-divided into spirit distiller ant ew , aim t- 


li ences into on 
On licences include 


Two me St lil 7 
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of this was to tax small houses up to as much as 60 per 
cent. of their annual value, but large houses at a ver) 
small percentage. The Bill provides that the duty is to 
he half the annual value of the premises in all cases. 
The duty on a beerhouse licence (which does not 
authorise the retailing of spirits) was formerly fixed at 
£3 10s (43 and 44 Vic., C. 20, Sec. 43), which taxed 
the smallest houses up to as much as one-third of their 
annual value. The Bill provides that it is to be one- 
third of the annual value of the licensed premises in all 
cases. In the case of both publicans’ and beerhouse 
licences there is to be a minimum duty of from 45 to 
£35 in proportion to the population of the licensing 
district. 

Into the assessment of duty upon manufacturers’ 
licences the Bill introduces a new principle. The duty 
was formerly a fixed one of £10 10s on a spirit dis- 
tiller’s licence, and £1 on a brewer's. The Bill pro- 
vides that the duty ts to be proportional to the out- 
put, a distiller paying £10 up to 50,000 gallons, £10 
more up to 100,000 gallons, and #,10 more for every 
further 25,000 gallons, and a brewer paying £1 up to 
100 barrels, £1 more up to 200 barrels, and 12s more 
The effect of these duties 
Exeise duties, 
a small equiva- 


for everv further 50 barrels 
is substantially the same as ordinary 
and the Bill recognises this by putting 
lent Customs duty on imported beer. 
The same innovation is made in the case of off 
licences. On these there were formerly fixed duties in 
no case exceeding three guineas (for a spirit retailer's 
off licence, 24 and 25 Vic., C. 21). 
that the duties are to be proportional to the annual 
value of the licensed premises, rising from £.14 to £50 


in the case 


off licences. 

The duties on the licences of wholesale dealers in 
spirits ‘ised from £10 and £,3 3s (6 Geo. 
IV., C. 81, See. 2) to £15 155 and £10 10s respec- 
tively, but remain fixed duties. 


and ‘beer are 1 


\ new duty is imposed on clubs. The principle of 
taxation in proportion to the value of premises is un- 
suitable here, because, unlike public houses, the higher 
the value of the premises the smaller is the percentage 
which is due to the sales of liquor. It is necessary, 
therefore, to put a direct tax upon such sales. Re- 
gistered clubs are to make annual returns of their pur- 
chases of intoxicating liquor, and to pay an Excise duty 
of 6d for every pound of their purchases. 

The Commissioners of Customs and Excise are to 
keep a register of all fully licensed premises, showing 
the amount payable in respect of each as compensation 


Sub-sec. 1 of the Licensing Act of 1904, 


ind th annual equivalent of that amount. 
i he t yt t \ ] : j 

| he amount payable as ‘ompensation under 
S< > 


2, Sub-sec. 1 of the Act of 


yetween the value of the premises licensed and un- 
licensed.) It is probably the intention that eventualls 
4) 4° } : 
all heence duties shall be re-assessed. 


Rut for the pre- 
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nt the Bill only provides that where the annual! value ! 


the licensed premises exceeds £)500, a publican’s or 
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prefer it, o1 

1 ° ' 

1} value, provided that the duty pay- 


ble shall not } ! +1 : 
able shail not be less than ¥#.250. 


annual Compensatro 


a si hla as ¢ ¢ : . 
or hotels and restaurants the licence duties are re- 
cr AULICS are re 
enced in the proportion which their receipts from the 
S2aic rf InptoNrnc tiny hoor hear { , 
wicating fquors bear to their total reé cipts, 


the licence-holder may | 
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ver from the person by whom it is tied a part of 
ease in duty occasioned by the Act proportionate 
yeneht he obtains from the licence. 
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The Bill provides | 


of spirit retailers’ off licences, and from | 
{3 108 to £10 in the case of beer and wine retailers’ | 
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go4 is the difference | 


» ON payment of a duty equal to one-third of the | 
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PART III.—DEATH DUTIES. 


The death duties imposed are assessed on the same 
basis as the existing duties, but the scale is raised by 


increasing the degree of graduation. The following 
Ss 


comparative table shows the change to be effected 
which will raise the average rate of duty from about 


5 
per cent. to about 7 per cent. 
Principal Value Rate of Duty 
of Under Finance 
Estate Exceeds Acts, 1894 and 1907. 
£ 
LOD nccccccccccece 
10,000 
20,000 
25,000 
40,000 
50,000 
70,000 
75,000 
100,000 
150,000 
200,000 
250,000 
400,000 
500,000 
600,000 
750,000 


Rate of Duty 
Under Finance 
Bill, 1909, 
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800,000 (senmivnedec Oe 
1,000,000 ercscccecseees 15 


And 1 per cent. for each additional 
£500,000 up to a maximum of 15 
per cent. 
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Settled estates escape payment of death duties dur- 
ing the continuance of the settlement, which may cov, 
| two or three lives. To remedy this inequality, they 
| have been subjected to a special death duty of 1 per 
cent. additional to the ordinary rate. In consequence 
of the increased general rate, this special rate is now 
raised from 1 per cent. to 2 per cent. 3 per cent. 
legacy and succession duties (for collaterals) are 





raised 
to 5 per cent. and those of 5 per cent. and over are 
raised to 10 per cent., but 1 per cent. legacy duties are 
| extended to the cases of ancestors, descendants, and 
| husbands or wives where the property passing does not 





exceed 4,15,000 ; and legacies and successions not ex- 
ceeding £.1,000, or #,2,000 if to a widow 


or child, are 
| also exempted. 

| 

} 


The period within which gifts inter vivos (except 
for public or charitable purposes) are subjected to the 
death duty is lengthened from 1 
the death. 
exempted from the duty, and so are those proved to the 


to 3 years before 


But gifts in consideration of marriage are 


satisfaction of the Commissioners to have been part 
| of the normal annual expenditure of the deceased, and 


reasonable in regard to his circumstances. Gifts of 


} . har: ; 
| less than 4,100 in value are also exempt. 


| <A part of the real estate may be accepted in whole or 
| part satisfaction of the duty, but onlv by mutual agree- 
ment. 


1 


Appeals trom the Commissioners as to the value ol 


real and leasehold property are to be to a referee from 
; 


| the panel constituted by the Act, in the manner pro- 


| vided for appeals from valuations for the land value 


duties. 


PART IV.—INCOME-TAX. 


rim . . . 1 
Che Bill imposes a general income-tax for the year 
at the rate of ums 2d. An 


= t 


additional super-tax 
. 1 . . o 1 
is charged on incomes exceeding £5,000 from. all 


sources at the rate of 6d for every pound by which 
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\ return of total income must be made if required, 
the returner is in fact hable for super-tax or 
i those actually liable must give notice of the 





whether 
not ; anc 
fact. ; ; 

The relief granted to earned incomes by the Finance 
Act of 1907 1s increased by raising the maximum in- 
come of those who may claim the relief from 4,2,000 to 
The reduction of tax upon the earned in- 
from the general rate of 1s 2d to od for incomes 
£,2,000 up 


~ 


£30 
come is | awe ¢ 
up to £2,000, and to 1s for incomes from 
to £.3,000- ; ; 

A new relief is granted in respect of children, legiti- 
mate or legitimatised per subsequens matrimonium. 
One whose income does not exceed 4,500 may claim 
relief equal to the amount of the tax upon 4,10 in 
respect of every child under 16. 

An important new relief is granted to owners of land 
and houses. If the actual cost of maintenance and re- 
pairs exceeds the fixed deduction allowed at present of 
one-eighth of the annual value for land, and one-sixth 
of that value for houses, then in addition to the present 
allowance the duty on the excess is to be repaid to the 
ewner; but not more than one-eighth of the duty on 
the annual value of land, or one-twelfth of that of 
houses, is to be so repaid. The effect of this ts to re- 
lieve landlords from taxation in respect of sums spent, 
within reasonable limits, on the upkeep and improve- 
ment of their estates. 

Residents out of the United Kingdom, except public 
servants, invalids abroad for their health, and _ resi- 
dents in the Isle of Man and Channel Islands, are to be 
excluded from all relief depending on their total in- 


come. 


} 
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PART V.—STAMP DUTIES. 


General. 


The stamp duties on conveyances or transfers of 


property (except stocks and shares) for a consideration 
of £500 or more and those on leases are doubled. 
This affects in particular sales, &c., of real property. 


Shares, &c., are excluded from the tax because of the 
greater frequency with which they change hands. The 


also doubled. 


Stamp Duty on Contract Notes. 


The Bill imposes a new stamp duty on contract notes 
for the sale or purchase of stock or marketable securi- 
ties, or for options to purchase or sell the 
same, at the rate of 6d for securities up to 
#100 in value, 1s from £100 up to £500, 2s from 
4,500 up to £1,000, and so on up to a maximum of 
#.1 tor over £, 20,000. 


y 


i 


~ 


one of the transactions recorded only. 

To ensure the collection of the duty, the transmission 
of a contract note in respect of securities of more than 
45 in value is made compulsory, and a condition pre- 
cedent to the broker's right to commission. 

Where the duty has been paid upon an option con- 
tract note, a contract note for a purchase or sale in 
exercise of the option is charged at one-half only of the 
rate which would otherwise have been payable. 


PART VI.—DUTIES OF CUSTOMS AND EXCISE. 
Tea. 


"he annually imposed Customs duty on tea is reim- 


posed by the Bill at the unchanged rate of 5d per Ib for 
the vear. 


Spirits. 


An additional Customs duty is imposed on spirits at 
aa ad x tee 
with an equal addition to the Excise duty. 


Tobacco. 


lhe Bill imposes a new scale of Customs and Excise 
duties on tobacco. The duty on a pound of unmanu- 


| factured tobacco containing 10 per cent. or more of 





> ce 
Seno, 











stamp duties on securities transferable by delivery are | 


hal : , 
Continuation notes are to be charged in respect of | 


the rate of 3s 9d per gallon on ordinary potable spirits, | 





| 
| 
| 
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‘increment in land values is caused by the expenditure 
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moisture is raised from 3s to 3s 8d, with 


increase for other classes of tobacco. 
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Motor Spirit. 

A new Customs duty is imy 
spirit at the rate of ‘ 
cise duty on spirit inufacti 
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applies only to those who | 


nave i 
gallons for the purposes specified in six mont] 


’ 
or: ° 89 

1, ; ] 
This allt 
more thar 


1 


use¢ 


Motor-Cars. 


ret 


. + 
{ ) 
«thile 


Private motor-cars 
the 
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at present pay 
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rate of from two to seven guineas rtion 


to their weight. 


prop 


The Bill proposes to rai scale 


a 
so that they shall pay from two to forty guineas in pro- 
portion to their horse-power, the scale rising 
for cars over 40 horse-power. 

allowance of half the duty on 
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PART VII.—ROAD IMPROVEMENT ACCOUNT, &c. 


An annual road improvement grant, equal to the pro- 





ceeds of the duties on motor spirits, is to be paid rv 
vear out of the Consolidated Fund to a separat 
account. The proceeds of the duties on mot Si 
also to go to this account, less a sum equal to the pro- 
ceeds of the old duty on motor cars in 1908-1909 
which is still to go to the local taxation account, so as 
not to reduce the amount of the relief ceived by local 
authorities from the State The expenditure of this 
grant is provided for by the Development Bill. 
Land Values Grant to Local Authorities. 
In recognition of the theory that a large part of the 


of the rates on public services such as trams, a portion 
of the proceeds of the land values duties is to go j 
lief of rates. A sum equal to half the proceeds of 
duties is to be paid annually out of the Consol 
Fund to an account to be appropriated to t 
of local authorities. 
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PART VIII.—SINKING FUND. 


The annual charge for the National Debt is reduced 























from £:28,000,000 to £.25,000,000, leaving 4,.7,c00,000 
for Sinking Fund. 
ORIGINAL FINANCIAL SUMMARY. | 
Estimated deficit (caused principally by increased £ 
expenditure on navy and old-age pensions) .. 15,762,000 
Additional expenditure— 
Labour exchanges ........ sessensonens paeene 100,000 | 
Development grant ........-ceeeeeeee ee eneees 200,000 | 
Road improvement grant ......+eeeeeeeeenes 600,000 || 
Land valuation..... ccebeccscecenesecsses ee 450,000 || 
Total deficit .......... sinsssorutne Ce 2 
Additional taxation to meet deficit — —_—— _ || 
Motor Spirit... cceeeeceeecereeeeenerteees 340,000 | 
Motor Cars......scccccccccccccescccccecereoe 260,000 | 
Spirits .....cccccccccccceccccscccccccessees 1,600,000 
Tobacco ......+++- Sumincmcamenntnaas 1,900,000 ] 
Liquor licences... .....+seesseeeeeeeeeeerrrces 2,600,000 
Estate duties...... Socevescenewasscceesonss ee 2,850,060 H 
Income tax ......cccccccecescoees “ce e- 3,300,000 iy 
Stamps ....-eeeecceeecceccececerresceees : 650,000 
Land values ......-+-+++- denstvenees oe oe 500.000 | | 
Total additional ........++-++> .«++- 14,200,000 | 
Add from sinking fund .........+---- 5,000,000 | 
ee 
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Notes on Business and Finance. 


From Constantinople.—A correspondent who has been 
talking with a number of leading authorities in Turkey, 


THE ECONOMIST. 


writes {rom Constantinople :—The most hopeful feature | 


of the present financial situation here is the honesty of | 


purpose and frankness of the Government. There is no 


doubt that at last we have a genuine Budget. 


a deficit. But there is reason to believe that the deficit 


It shows | 


is due more to the chaos that formerly reigned in the | 


revenues of the Empire than to the want of productivity | 


in its taxation. With the advent of hcnesty and system 
every source of revenue is beginning to show remark- 
able improvements, and in addition to this there are 
several important resources as yet unexplored which 
would, if necessary, be exploited. The practical value 
of the reforms already made in the administration both 
in the domain of finance and of internal administration, 
will be seen when the results of the loan negotiations 
now on foot are ultimately known. The price of issue, 


and its superiority to that of former issues, will be a) . 
| books to keep the mills and factories very well em- 


good measure of the improvement in the national credit 
which the present Minister brings to the country. 
Djavid Bey has gained a popular victory by eliminating 


the tutelage of the Public Debt, and establishing Otto- | 


man credit on its own independent merits. Two loans 
are at present offered—one a national loan of seven 


million Turkish pounds to meet the Budget deficit and 


provide for certain other liabilities, and a municipal | 
loan of one million pounds Turkish for much-needed | 


improvements in the town of Constantinople. 
security of the national loan is a first charge of 
£,T350,000 on the revenues of certain provinces worth 
over £800,000 on an average for the last five vears, 
and the one formerly assigned for the service of the 
Russian war indemnity, now extinguished by the Bul- 
garian Convention of last year. This security has 
served its purpose with unfailing promptitude and re- 
gularity the last 30 vears, i.e., ever since its coming 
into existence. 
the probable price of issue will be about go, so that this 


The | 


| ceased the practice of short time that they have 


The rate of interest is 4 per cent., and | 


loan would offer a very good 44 per cent. investment for | 


the public. 
ever, better. It is the absolute assignment of the tolls 
taken daily on all the bridges of Constantinople 
amounting to over sixty thousand pounds a vear, and 
the receipts of the petrol depédts amounting to over 


The security of the municipal loan is, how- | 


eleven thousand pounds, making altogether a certain | 


revenue of over seventy thousand pounds. In addition 


+ 
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Gove rnme! 


th ’ 
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it guarantee. 


ific security there is the general national | 
This loan may probably vield | 


47 to 44 per cent. to the investor when floated, and con- 
tat hap hy Pagani : a a 
sidering the nature of the security the municipality 
ought to get a good price for it better | 


-considerably 

than that of the national loan, seeing that it enjovs a 
specie security of a first-class nature as well as the 
general guarantee of the national Government. It is 
hoped here that British financiers will secure a fair sh 
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loans for the investment of the British pub 





The Jute Crop and the Jute Trade.—The final Govern. | 


—s , +} .. + . 
nent forecast of the Indian jute crop is for a prospec. | 
J ] 1 1OT a pi pe 
tive vieia 1 7,200,000 bales, from an a reao ot 
2,732,7 res. This is considerablv better than th: 
‘ é l a ‘ t 
former forecasts, but it compares with a pri \ 
orl 2? ~WNncrmmntinn ; aa Sin a 1 
World s consumption of approximately 9,000,000 | 


Such a comparison, suggestive of an early shortave < 
. . _ » 
th , , mye . : 1° . . 
Lic raw material, should in « rainary circumstances hav. 


a 1, vite er 
raised the prices both of raw jute and of jut products 
but, as a matter of fact, raw jute has declined <in, 
hea Ie = 7 ‘ : ae 
the final forecast was cabled. In the frst place » we ae 
better than was expected, and shows a laroer are 

| a ger area 


under jute than was returned in previous 


cond place, it is recalled that the 





forecast last season turned out to be half-a + 
bales short of realitv. And in the third place, it is | 
believed that the reserves are more than sufficient t 
meet t rid s needs until the next « op is : 
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LL 
There will be, at any rate, no immediate , 


pres- 


sight. 
sure for jute, and the bears have found an PPortunity | 
of which they have availed themselves. Hence y 
price of raw jute has declined alter a rise in ‘ 
tion of a scarcity. To what rise there was 
final forecast was published yarns and cloth respond 
but spinners have not been eager, buyers of raw jyt 


-” 


* 
i 


preferring to watch the course of the market. |; |) 


would appear, then, that whatever may ha; pen later 
in the season as stocks become exhausted and the ney 
crop supplies diminish, we are not likely to se 
much dearer for a while than it is. It cert 
anomalous to see the raw material declining in view of | 
a probable shortage, but the whole position of th trade | 
is anomalous just now. There has been a good demand | 
from America for jute cloths since the Tariff 
passed, and uncertainty as to the future of duties was | 
removed. But the demand has passed off, and jn 
that respect the trade is rather in a state of suspense. 
That may, indeed, be called the state of the Dundee 
trade generally. Spinners and manufacturers were 


se 


pretty well filled up with orders about two months avo. | 


and still have a large portion of these orders on their | 


ployed for a while to come, so much so that there are 


now no idle spindles and looms, as there were a few | 


months ago. But the complaint of the 
that little or no new business is now coming in. Ther 
is a pause in the pace of 
perceptible ; but that is not peculiar to the jute trade, 
It is not in itself an unhealthy sign, but it has, unfor- 
tunately, given an impetus to speculation in the raw 
jute market, which now moves up and down daily 
under the operations of bulls and bears—not of trade 
influences. A depressing influence on the Dundee 
market has been the report that the Indian mills have 
been 
following during the period of depression, and the Cal- 
cutta mills and factories are all on full time this 


moment is |} 


impro\ ement that was rec ntly | 


month, although there is no apparent improvement in || 


the Indian demand. 


regarded in Dundee as discouraging. Still, the out- 


look generally is much brighter than it was even when | 
orders were more plentiful, and there is reason to | 


believe that America, for one, will vet be a considerable 


buyer, while the home trade is steadily improving. 


The Land Taxes in Australia.—The Graduated Land 
Tax proposals of the Victorian Government, writes an 
Australian correspondent under date September 7th, 
were submitted to Parliament on Tuesday last. The | 
object of the measure is to abolish the present Land | 
Tax, and to impose one on a progressive scale upon the 


| 

. | 

Indeed, the Calcutta advices are } 
1 





unimproved value of land, beginning with a minimum 
rate of $d in the £ up to a maximum of 3d in the £ on | 
estates of £80,000 and over. An exemption of 4,500 | 


is to be allowed on all estates up to £2,500 umimproy ed | 


value, when it gradually diminishes and vanishes at | 


| devoted to grazing. 


1 | £200,000 per annum. Of this sum ‘/50,000 is to be | 
ar a els ? . . . - | 
earmarked for reduction in railway freights and fot | 


| construction. The Government hope by this measure || 


| valuation no 
'raised can be made. Still, on the present municipal 


£3,500. Absentees are to be taxed 50 per cent. extra. 
Every landowner, whether exempt or not, is to furnish | 
an annual return, and his land is to be specially valued | 
and assessed. Moreover, the tax is to be a first charge | 
on the land. 


Mr Watt (the Treasurer) in introducing 


The tax 
would affect one-fourth of the land privately owned 10 | 


Victoria. There are 405 estates on the register each of 


over £,25,000 aggregating | 


£.24,727,000. 


~ a7 


capital value, and 
There are 45 men owning estates of 


| 
} 


1 
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| the Bill, said the Government’s intention was to break |} 
up the large estates by a steady decrease. 


1,290,000 acres, valued at £7,153,000, almost entirely | 


The heaviest tax will fall on the 
largest estates, while small properties valued at less 
than £500 will escape the charge. In the absence of 4 
reliable estimate of the amount to be 
valuation, the set down at about 


net amount is 


to assist closer settlement, and at the same time to re | 
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end of next year, which suggests 
Government is not in earnest, but merely wishes to test 
the general feeling. Supporters of the measure 
-ider, moreover, that the maximum tax of 3d in the £ 
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chould have been on the New Zealand scale. The rate 
hou 


‘1 the Dominion for an estate of £40,000 Is 8s 
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) the State for the loss of Commonwealth revenue. | that th’ kind “ fit 


ill, if passed, will not come into force until the | 


con- | 
tes of £80,000 is too low, and that the impost | 


per | 


cent., Which rate increases by one-fifth of a shilling for | 


very eX 
ae and New Zealand has lately increased the tax 
on estates over £:40,000 by 25 per cent. This endeavour 
hy the Victorian Government to promote closer settle- 
ment has been accompanied by similar efforts in both 
New South Wales and South Australia. In the Parlia- 
ment of the former State an amending closer settle- 
ment Bill has now been brought in. Among 

things, it proposes that where the Government is con- 


vinced that a town is being hampered by large unsub- 


divided estates within ten miles of its boundaries, power 
shall be given to proclaim the latter for resumption at 
values fixed by the conditions of the day. The value so 
fixed shall stand for five This proposal is 
opposed on the grounds that it practically means con- 
fiseation; this 
quiesced in. In the South Australian 
Tuesday, jist ult., the Premier moved 
Land Tax Bill. 
to obtain revenue as to force large landholders to com« 
into the closer settlement system. In supporting the 
Bill, the Premier exhibited a return of the increased 
production from States already subdivided. 
Auditor-General for New South Wales has now issued 
his report for the past financial year. This shows the 
Public Debt on June 30th to be 4,90,307,419, of which 


Vvears. 


Parliament on 


tra £1,000. Even this rate failed to stop aggre- | 


other | 


view, however, is not universally ac- 


a Progressive | 
The aim of the measure is not so much | 


The | 


£.81,108,753 is in inscribed and funded _ stocks, | 
£35,071,250 in debentures, and £:3,152,900 in 
freasury bills, and the balance’ in deficiency 


increase in debt the 
while the total interest carried 
The report is less caustic than usual, and 
‘presses fewer opinions. It concludes by stating that 
the favourable financial conditions of the State por- 
traved in the transactions of the past vear cannot, it is 

expected to continue, as there 
that Commonwealth will, in 


ior 


bills. The 


2,671,593; 


vear was 
is 


3,131,030. 


1S 


now 

all 
future.”’ 
The Victorian Emplovers’ Federation, in its annual 
report, complains that the decisions of the Common- 
wealth Arbitration Court have given unionism a great 
impetus. Moreover, that ill-considered Federal legisla- 
1rown upon emplovers the burden of expensive 

This the report ascribes to the dominance of 
tly clamouring for 
re industrial legislation combined with land taxation. 


evidence returns 


the near 


tion has tl} 


litigation. 
ry 





The Pennsylvania's Capital.—According to the Journal 
of Commerce, it was recently thought certain that the 
Pennsylvania Railroad would issue its new stock during 
the present month. It was said that the situation was 
very suitable for an issue, and that the $100,000,000 
required would be readily subscribed; but we should 


have thought that the stock would be better taken up a 


1 ayo, when the money market was still easy. 

, 7a . ~ 1 

\pparently, th ms going to be generous, and 
le perspective rights have been a potent influence 

. + 1 + . 

r quotations recently. On the other hand, it 

st h nembered that the company has outstanding 

r of convertible bonds, which can be changed 


c ne at S7o and some at $75, whenever the 


are to exercise their option, and the Commer- 


Chronicle points out that these bonds are a dead 
»* 1 . ° ‘ 


S on the market, Keeping down the price of the 
m stock. Altogether, these convertible bonds 
nt to about $120,000,coo, and it is said that the 
heme of the Pennsylvania may embrace some 
gement for retiring them. If it does, it will need 
’ remarkably generous to make it worth whil 
he holders to give up their rights. It is quite clear 











1S 1 : 

¢ ++ = » ; > 
Ines makes t «€ S\ 
ic ids tne | y t 

yy 
; eas ie dific was 

Wool and Mutton Prices,—} 

prices have been abnorm 

ala ae He - » °% ’ . 

Sale) extraordinarily low 

COrre spondent Who deals ‘ 
week has for some time 

lest tine¢ aqaisasters of 1007 s tog 

. ¢ , 
With deare oney, « CCLING ‘ 
Apart | lw drop v 1 
\) Sfr ) \r ‘ : J + 
Al Palla Orres] nacnts 
. +1, a t “6 
Lup iif yrice i SUTT US Sie t 

‘ + , , “/ 7 - 
which have to be effected bv « ers in ord 

; eee os a 
oom i¢ the prosp¢rous ian oe 1 ¢ LY 
the ¢ utted state yf ti Lon larket { 
. , 1 ] 
mutton and lamb. Not many vears ago Aus 
} . wl, : 1 oe 
butchers advertised® a lege « t ( 
1 ty: = - = 
Lae Ora SnuiunNY, and now t Ye - ¢ — + 
several town in \\ + I () A6)¢ 

veral TOWNS in cescrern leensis ! 
66 429 1 : ‘5.4 ae oe : 

Nalf a sheep tor half-a-crown,’’ which thev 
afford to do, for they are or giving past 
eighteen pence and two shillings a head for 
off the shears. We wonder if the working « 
Our towns are getting’ a reasonabie share ot the 

° TH ee, 

Industrial Alcohol.—The veneral 


— ; . 
trade cepress! 


been reflected in the consumption of indu 


alcohol, the figures for the last financial vear s 
a decline of 170,971 proof gallons at 6,280,04 
vallons. As might have been expected, the 
this decline is attributable to dustrial me 
spirit, the spirit created by the Act of 1go06 « 
commendation of the Departmental Comn ittee « 
This falling off amounts to 226,716 proof 


that the co 
which is used principally for domestic purposes, 
creased to the extent of 55,745 ll 


nsumption Of mincralised 


- ; 
JTOO!L LYaions. 


the vear the price of British plain spirits, th 
material of the methylators, was increased twi 
now stands at a higher figure than for man 
According to the distillers, this rise was just 
the great increase in the cost of materials, part 
of maize and fuel, and it was pointed out that 


: 
many and other untrie 


Continental « 


advanced to an even greater extent. n 

of 1900 was passed, creating a_ special int 
methylated spirit, which was to receive ; 
of 3d per gallon and to have the proportion of 


reduced from 10 per cent. to 5 per cet 


| a: *e] staal ait Mis lace sical 1 
other concessions with regard tO 1tS Use ana sa 


expectations were formed as to the stimulus wh! 
was to give to the use of inaustria cohol 

; oa es . a St cee 
Britain It is still somewhat early, however, 
what the eftects of the new regulations are li} 


results so far ] 
depression, but manuiacturers seem 
allv satistied with the concessio1 


in the price, notwithstanding the rebate of 34 


Serer ene enue oe cope othe rte tne net 


] eanted an induetrial methylated spirit 
gallon granted on industrial methylated spirit, 
i sritish or o has give 
made from British or toreign s has g 
Lood Ct lof grumbling. There 1s enc) ‘i 
+ oe . 1 + ‘ : 
the advance in price partly, at i ; he ope 
of the spirit ** ring, 1 com 
. = ‘ rr \ 
the producers of spirits tor ! nviati i 
bination, which 1s styled the Indus 5] 
Company. Limited, was formed for the purpose 
ne = . . . . ; 
gulating the output, maintaining es ‘ 
7 : ; i; , rit ‘ ; 
level. and effecting economies in distribuli { 
} 1 aittime e\t . eS 
past there had been keen cutting of prices, i 
elimination of this disturbing e’ement was 
j } ‘ : 7 r - +e S e 
as one of the principal reasons es! 
the combination. The output le Vai $ 
i ld through this central agency, Which ais 
IS solic tnrougn CLhIS Cehilai as ys , 

‘ °° tentian of the 2c be re ; 
to the invoicing and collection + le a rders 
: a) ; ver ait nad 
are allocated according to averag , at 

> “0 ° ek noe « ner Whe cs 
siderable economies In carriage, Suing €x 
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| Se ae Seca ee Td — e . Mi ideas i 
nade. With all the British administration of the present Governor-General Liey. 


are claimed to have been 1 : . ” a : 
ation, the only apparent | tenant-General van Hentsz, who js about to retire after 


spirit producers in combin i. ae 
check on the tendency of controlled prices to ean having held this important office for half ; 
ae F : It is frequently asserted that Holland derives I: 








reign spirit, imports of which, however, have been 


is f¢ : ° ; ag 2 argue 
impracticable of late years, owing to short supplies | direct pecuniary benefits from her Colonies, Which, is 
HMDTAactics raha ; - — ? ae . : | mene! — . . - « - Im : ’ 

and increasing con: imption in the chief Continental | may be added, cover an area about 02 times her OWn 


countries Latterly, German and Russian spirit has size, and contains a population of OVEer 40 mj lions. An 
iki « . -SFs ; <8 . a > a ‘ 
been more in evidence owing to the placing by the Rus 


examination of the present and Previous eo}, nial bud. 
sian Government of a considerable surplus of mMoNo- | cts, however, shows the INJUStICe Of the Charge that 
poly-made spirit in Continental] dealers’ hands at prices Holland sacrifices the economic development Of her 
below cost. The “ ring ’’ is endeavouring to Strangle | colonies _to fiscal interests — at home, The 
this threatened competition by securing control of the | tga for 1910 is estimated at £16,400, 000, 
import through its selling agency, but with what suc- and the expenditure at. & 18,350,000, le aving 
cess remains to be seen. That jt Is an important factor | deficit of close _ upon & 7,000,000, The €xpendi. 
for both producer and consumer Is shown by the fact | ture, however, includes extraordinary Outlays for | 
that in 1902-3 as much as 1,212,000 proof gallons of | works of public utility, amounting to £:2,250, 000 i. 


9 § 


defray which no corresponding receipts have been as. 


rted spirits were methvlated. ) 
Pare signed. This IS, perhaps, one of the mos; Serious | 
. | defects of the present system. The total actual deficit 
Cheap Rice.—QOne of the Most encouraging facts oO | of the Indian Budgets up to and including 1909 | | 
the trade outlook is the abundang: of the Japanese rice | amounts to £4,650,000, which has been met out of ah) 
crop. It is now expected that the estimate of 60 million | pre ceeds, of loans aggregating £ 4,800,000. The | | 
koku will Prove Correct, as the critical time for the al balance Is entirely inadequate to cover the estimated 
harvest was successfully passed at the end of the third | deficit for IQ1O, and it is Practically certajn that fresh 
week of September, the weather throughout the flower- | borrowing will have to be resorted to. However. a 
ing season having been all that could be desired and Stead of taking definite steps to meet the estimated | 
free from any heavy storm. According to the last mail, deficit, ultimate action is Postponed until the actual | 
in the reaction following the attempt at a corner in rice results are known. This means that 4ny surplus on | ' 
made by a big speculator in Tokyo, quotations had ordinary revenue will be used towards meeting the | 
fallen rapidly for September and October delivery to extraordinary expenditure, which Should Properly pe | 
less than 12 yen per koku, the lowest rate known for defrayed out of specially assigned revenue, Tha | 
many years past. Last year with a good harvest the method of finance obscures the balance of normal | 
Japanese markets ruled at about 13-40 yen per koku, revenue and expenditure. In the following table we | 
and the export trade was active. With this still more 
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| 
| 
| 


i 
compare in broad outline the figures for 1905 with the | I} 9 


abundant harvest and much lower prices rice oapeets Present estimates :— | 1 P 

are likely to be heavy, and trade conditions in the East, | 1910. | | 

where rice is the staple food, should be stil] further | 1905 Estimated _ 
Revenue— £ £ | B 


encouraged, Income derived from produce.. ‘seers 2,910,000 . - 2,850,000 ll fo 
SLL. Other income ('ncluding Customs, IT I 


Excise, and railway receipts ....., 10,0£0,0c0 13,550,000 





' Bradford and Greystone.\Vith reference to our last ae | di 
i week’s note on ‘* A Telling Object Lesson,”’ one of our 12,960,000 .. 16,400,000 ] to 
f Bradford correspondents with a practical knowledge of Expenditure — i} co} 
; the trade Says that Mr F, FE. Smith, in his speech at | = ranean with produce....., tees 310,000 ‘ 1,620,000 | I pre 
: Bedford last Wednesday week, was most ‘Oak Man | Construction 2,4 purchase of railwave ‘ao 7 eae | Set 
In citing Messrs Joseph Benn and Sons, Oak Mills, | Irrigation....... eehiiipuniasa ue -»  1€0.000 -» 300,000 | i} cor 
Clayton, Bradford, and making them Stand as an ©X- | Other expenditure "ttt tseeeeseeeeee. 7,650,000 | 10,230,000 | | eve 
ample of the evils Which Free-trade has done to Eng- | oe ines 
' land. It js quite true that this big firm has built a new 13,849,000, 18,340,000 | Hl bal 
mill at Grevstone, Rhode Island, United States, so as { It will be seen that the revenue from produce, Which I] iner 
| to share in the fleecing of American consumers, but to | In view of its nature is bound to be a very unstable | the 
i State that they have been “ driven out of the American | source of income, and which at one time constituted i} per. 
i market, and instead ot employing their fellow York. | the mainstay of Indian finance, has been relegated to | Hl cent 
Shiremen have been forced to shift,’ js absolutely un- | 4 ‘ery subordinate place, its Proportion to the total | lar 
; true. As a plain matter ot fact, Messrs Benn and Sons | revenue during the past five vears having further de- } vex 
; are as busy to-day at their two mills in Bradford as €ver | clined from 2> per cent. to about 105 per cent, The | ! cial 
i} they Were; in fact, our , orrespondent begs us to inform | large relative decrease of the army and navy expendi. | 
Hi Mr Smith that not only have this firm large premises at/ ture (from 32 per cent. to about 25 per cent. of the + 
i Clavton, but they also work Beck Side Mills, Great | total) is another favourable feature, Whilst, apart from at 4 
i Hortun, another large and important factory in that | the increase shown in the amounts devoted to the le : 
district. Our correspondent adds as a Positive fact | development of the country, the item ** Other expendi- | - 
i that the head of that big concern has said Within the | ture ” for 1910 includes about £670,000 for educaiion | 1 ta 
last few days that they hardly know w hich Way to turn ; against only £415,000 in 1905.) Furthermore substan | | ” 
to execute all their Orders. To say OF even to hint that | tial sums are asked for the construction and improve- } e : 
Messrs Benn have been torced from an excellent Posi- | ment of harbour Works at Sourabaya, Samarang, and | Briel 
tion in Bradford on account of our lree-trade policy | aCassar, for the extension of telephonic communica: ooo 
IS to ZIVe an entirely fals, impression. We Should | tion, the betterment of the Position of civil service 1 . 


have thought that any firm might have been congratu- | officials jn India, &c. While the budge: thus affords 


lated on its ability fo run three large mills in | evidence that the Government has the welfare of th | wie 
the Manulacture of mohair yarns, linings, and Similar country at heart, the general ‘* hand-to-mouth ” prin- oo 
fabrics. Our correspondent especially emphasises the | ciple underlying its financial] Policy—viz., the adjust: | } “8a 
fact that Messrs Benn’s business in Bradford has ment of the programme of necessary reforms to the | ys) 
always been a success ; they are emploving aS Many if | variable fiscal results of each year, is seriously open || jj Met 
not more hands at Clayton and Great Horton than ever | to Criticism, Whatever course js followed, however, } r ; 


—————aoaronee 


they did, and long may they continue to do SO rather | it js clear that the recurring deficits will sooner or 
than serve the melancholy Tarifj Reformer as an lus- | later necessitate a Public appeal for funds, and it may | 
tration of the much-desired ‘ ruined industry be hoped that Such borrowing May not be confined to | 


> re ava: ° 4 »| | Day 
ee the mere evening up of accounts, but will make ample } 9 , 
allowance for tie the | } 
| 


Srowing economic needs of 


f Holland and her eee The Dutch Colonial colonies, which seems the more justifiable since a con- | 
Ucget for 1g10 Writes a foreign corre: >| siderable : . . > jj INg 
wet. fOr 1910, nes & foreign rresponc ent, is | Siderable Proportion of the money raised would be | ne 

Of special interest. as it marks the close of the financia! : | as 


applied to reproductive Purposes, 
i 
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ceaiaimante ' 

Central | Argentine Railway.—The directors of the’ cedent, while Great Britain is cited as a 
Central Argentine—the present title of the old Buenos | example of how a country should pay 
\vres and Rosario—last week declared a dividend | out of revenue. These views are ni Mt, however, shared 
Bu stock, which makes the rate} by the daily Press, who insist that a loan is sine dui 
for the year up to © per cent.—the same as last) way out in view of the Commonweal Ith’s alre a : 
vear, This distribution, though it is made on a| obligations. we pee 
, than before, leaves an_ increased | 
carry forward, a result w hich is very satisfactory 
‘) a comparatively poor year. The report now 
published shows that this result has been obtained aeuien 
partly | by a small increase in receipts and partly by a} cases to more than $1.50 on the dozen sean On 
reduction of working expenses by £30,000, the net | fancy soaps the Payne Tariff imposes an ad valorem 
effect being to reduce the ratio of expenses from 59.47 duty of 50 per cent., while the rate under the Di ngley 
to 58.50 per cent. The net receipts have in consequence | Tariff was enly 16 cents a pound. Revised price lists 
risen from £,1,984,943 to £#2,045,581 in the year ending have just been issued by the wholesale drug houses, 
June, 1909. Unfortunately for comparative purposes, and, as a rule, quotations for imported fancy soaps 
the present report is the first which gives June to June are one-third higher than they were a few wee -Ks ago. 
accounts, the railway year up to the end of 1907 having ; This information comes from the New York Journal of 
ended in December. In the following summary, there-| Commerce. The result should be to div ert the taxes 
fore, the figures for the first six months of 1908 are) from the Treasury into the pockets of American soap 
omitted, though the omission does not affect the validity | manufacturers who make bad imitations of E uropean 
of the comparison, which is made with the last com- | soaps. The American consumer will pay more than 





splendid 
‘ 


tor its defence 


the deferred 
large 
ved . 
capital ——— 


lary rT 
aia** 


Fancy Soaps Under the Sees. Tariff. One of the 


| first reported effects of the new tariff has been a heavy 
increase in the price of soap, which amounts in 


pleted year :— 'ever, and the revenue will be less. Our authority 
| 1908-9. | states that no article in the whole drug and 


= (June to Fune) | chemical schedule has been so much affected 
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|| Gross receipts ...+++ssseeeeeeeeeeees 4,604,380 .. 4,929,360; DY the tariff as the fancy soap line, and the 
|| Working expenses ....+.seeeseeeeeeeee 2,726,797 .. 2,883,779; drug trade is now wondering what the home 
| ; a no — a re intend to do. A large ah in the 
Net receiptS ..seeeeeeeveseeeei es Ol, a VS9, price oO merican soaps is naturally expected. 
| Add balance forward, interest, &c...... 105,826 .. 152,889 | \\Wholesale houses report that they have had nee orders 
| 1,983409 .. 2.198.470 | from traders, who asked for five or six times as much 
| . ae ee | as they used to buy, on the assumption that they could 
NE sevens eines ans yt “ ae | still purchase at the old prices. Dealers, however, 
| Preference dividend Letussssesccccsees 324/557 2, 324/553 | “Ee Unanimous in holding up the new prices, and de- 
aia cline to make sacrifices on imported soaps. The 
744,493 751,236 | effect of Customs duties will thus come home sh: ply 
balance brought | t? the American consumer whenever he makes a pur- 

forward has increased by some £47,000, while the fixed | Case of toilet articles. 





| charges have diminished by £,13,000 owing to the re- ° 
duction of general interest, which has now been confined 
to a very small figure. The balance available has in 
consequence risen even more than the increase in the net 
profits of working, the amount being 4/1,460,000 in the 
second against £,1,240,000 in the first account. The 


| consolidated ordinary and new 1906 stock has, how- 





The Depressed Finances of Denmark.—The present 
state of Danish finance, writes our Copenhagen corre- 
spondent, is causing some apprehension within the 
country, and it must be owned that the present deficit 
and those of the immediate future are quite unusual]: 
heavy. 


— these two accounts the 
| 
| 
\} 





caer stantemncenanineetsiieit . 


ibsorb about 4,180,000 of the extra 
Che general manager's report shows that the 
| increase in total receipts is due to the improvement of 

the passenger traffic, 


| 
| 
| 
ll increase will 
| balance. , k hile the 
vear 1908-9 shows a deficit of 14,636,000 kr, while the 


; 7 ; preceding financial year ended with a surplus of about 
the takings from which rose 8.1 


| 4,500,000 kr. The receipts for 1908-qg were 

oa a Goods receipts, on the other hand, fell 2 Per | 93,359,000 kr, or rather more than 1,000,000 kr less 
cent. Maize, sugar, and sugar-cane were carried in| than was estimated, but, on the other hand, the ex- 

|] larger quantities than before, but wheat, fruit, and penditure was about 4,500,000 kr less than was esti- 

|| Vexet — linseed, lime, and charcoal showed appre- mated, being, in fact, about 108,000,000 kr. The 
cable declines. 


funds of the Exchequer amounted to about 
| 27,500,000 kr at the end of the financial year, as 
against about 42,000,000 kr at the beginning. ‘The 
| ended with a _ national debt of about 
254,000,000 kr, while the assets of the Danish State, 

from land, buildings, &c., were stated at 
384,700,000 kr. The current year will no doubt end 
with a very heavy deficit. The Customs revenues for 
the first six months of the current financial year show 
a decline of 8,700,000 kr as compared with ‘the corre- 
sponding period for the preceding financial year, the 
net revenues being respectively 21,407,000 kr and 
30,107,000 kr. The Budget for the next financial year, 
which was introduced by the Minister of Finance on 
the reassembling of the Rigsdag shows receipts € sti- 
mated at 66,753,788 kr, and an estimated expenditure 
of 117,335,029 kr, the deficit consequently amounting 





The Australian Defence Scheme.—The scheme pro- 


} 3 


| posed by the 


Imperial. Defence Conference, writes | year 


) our Sydney correspondent, seems to meet with 
| : ° ° 

| general approval, and it is understood here that 
i| t Australian unit will be altogether Australian 


n eost and political control as to its movement and 


stati 


apart 


| n, but in everything else it is to be part of the 
| British Navy. But the question of ways and means 
|} ts likely to cause trouble. The Minister of Defence 
that the scheme, combined with the increased 
outlay on the land forees, will mean a defence ex- 
penditure of between ros and 12s 6d per head as 
“gainst less than 5s at present. To raise the neces- 
iunds borrowing is advocated as the only feasible 


/method, but against this the Opposition leader, Mr h nditure is 
| Fisher, has resolutely set his face. He says that ‘‘ any | to 20,581,841 kr. The increase in the 7s eas 
| attempt to build up a fleet or any army out of loan | largely due to new defensive measures e N: 


iggregate in- 


| m a Rhy end in disaster......... I firmly believe | Debt is put at 292,500,000 kr, and the ag ae 
}| that Australian people are ready and willing to| terest at 9,500,000 kr on the year. M. Neergaar = 
| pay sg effective defence of the land they live in.’ introducing his Budget, emphasised the ec ago ee 
} It is certain that any loan proposals will be strenuously | which it had been worked out, but ee 7 
|, opposed by the Labour party. The policy of borrow- recently passed would of a oy so ee ae 
| ng tor defence purposes is condemned by its members penditure. The saving would therefore hz 


| “Ss being unsound and without warrant, cause, or pre- 





effected on the more optional votes, new works of dif- 


. . ; ; es The revenue seems to have lost some of iis 
i ever, increased from £ 18,381,020 to £21,446,950. This buoyancy, and the receipts under more heads than one 
a navies : elie Sua) are disappointing. The balance-sheet for the financial 
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ferent kinds, &c. The increase on 


tary budgets would be fully cove meh "8 the increased | 


income and capital tax. Time would show 


whether it would be necessary to make fresh loans in 
order to defray the extra yrdinary military votes—about 
11,000,000 kr for the Endeavours would, olf 
made to cover expenses from the 
funds in hand, but the Rigsdag be prepared for 
a fresh loan. The financial position, apart from. this, 
was serious enoug! , but it was not surprisit i; it Was 
the result of increased expenditure in the shape of 
higher salaries to a number of State functionaries, of 
the abandonment of part revenue, and of the 
ment of new State assets by using the cash in hand. 
The new expensive Railway Bill had been passed, but 
not the new iched to it, in addition to 
which times but the 


taxation atta: 
had and still were, bad; 
basis was 
on previous occasit 


sound e ‘t taxes had 
] 
in good times. 


vear. 
J 
course, be these 


met 
TUS 


ree 


acqult! 


+ 
‘ 


been, 
7 


nough, and the indire« 
} } 


arkable power of 


. } _a Tem 
ms shown a ren 


expansion 





1e ordinary mili- | 
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e - —_—_, 
the second preference is now 79, so that a 4 
| rise in the dividend is already discounted. To ay i 


full 6 per cent. £47,000 more would be requ): 





Reported Revolution in Nicaragua.—The res... ; 


revolution in Nicaragua has been emphati eal 
dicted by the best authority in London, and 4! istur 
ance itself has shrunk into a small affair at Blo wties 


It was reported from three different sources jp 
United States that a 


with erywhere, 


had broken out. 
that Presiden: 7 


Gracias, on 


rising 
success and 
was either a fugitive at Cape 


frontier, or was threatened by the insury: 


a siege in the capital, Managua. He is k: ti 
unpopular among certain classes, partly his 
severities towards State debtors, partly from the am. 
bitious plans imputed to him of unifying ¢ enty 
American States under his own headship, and partly 
as our own correspondence columns have testited, 

| financial reasons ; so that the report was not altogether 
improbable a priort. Howse Vcr, it now a] pe ! that 
was practically groundless. It may pe 5 
added that, in view of the way in which the loan js 
secured, not only on the Customs and railway receipts, 


The Bank of Korea.— The final return of the subscrip- 
tion of shares in the new Bank of Korea, to which we 
referred a fortnight ago, has now been published. The 
total number ot shares applied for was 20,525,614 ; 
although 67,600 was the actual number placed on the 
market, 2,000 being reserved for the Japanese and | 
Korean Imperial Houses and 400 for the directors and 


auditors of the bank. Thus, one share will be allotted 
for each 304 shares applied for ; and in consequence 
those who applied for less than 304 shares will have no 
chance of obtaining any. The fact that banks were 
prohibited from advancing deposit money to applicants 
is believed to have largely checked the boom, tor the 
number of shares applied for, large as it is, is not as 
large as was expected. 


. 
-Commenting a fortnight ago 
explained that the future 


The Mexican Railway.-— 


on the Mexican dividend, we 


success of the line depends largely on the extent of the 
economies that the managers can introduce. From 
the dividend announcement it appeared that these 
economies were pretty large, and were probably due to 


the greater use of liquid fuel. The report published 
shows that this is correct, and the market 
has been decidedly pleased with the savings in the fuel 

ted during the past half-year. Gross receipts 
from the working of the line fell by $221,000, while 
expenses drop ped by $436,000, of which over 
by the use of liquid fuel and 
itent fuel. The figures of the 


this week 
bill effec 


vork) 
yprkine 
Working 


$247,000 are accounted for 


i decrease in the cost of p< 


two half-vears compare as follows :— 
1808 ae. Inc. or Dec. 
@ 
Gross receipts ..cocscvcees 5,941,929 .. 3,720,893 ~» — 221,036 
PGMANS concsessssescs -- 2,919,190 .. 1,983,120 .. — 436,070 


+ 215,034 


nA oni 

- and p yulg ue 
rresponding half-ve: 

1 


> » hans } o — _ . 11 
the other hand, there was a decline in all 


items of expenditure :— 


1,737,773 .. 


The recei ipts irom passengers, goods, 


Net revenue ......... 1,522,739 


were 
ir, but, on 


the principal 


E06. 1909. Inc. or Dec. 
Maintenance of way ...... 325,741 .. 281,698 .. — 44,043 
Maintenance of equipment 416,610 549,608 .. — 67,002 
Transportation .......... 1,513,409 1,204,280 — 309,129 
eee ee woes 163,928 .. 147,533 15,895 
The abstract of *‘ conducting transportation ’’ shows 
hat the cost of fuel for locomotives fell from $804,600 


. wean ; 154r -” } + . : 
to $550,800, a differ { about 30 per cent., and if 


this economy can be maintained it is clear that the 


prospects of the line have zg eatly improved. After 
ment of debenture interest, which is, of course. 





re ae + + , . ‘ ~asiah} : 
ryer this veai than last, the amount available for dis- 


ribution is £115,604, against £110,330. The first 
prefers vidend requires £102,164, and after pay- 


second preference stock- 
balance of | 


nee : a it 
woiders, who had nothing a vear ago, 
£.207 1s carried forward to their credit 


The price of | . emp! 


but on monopolies, worked by English companies, any 
serious interruption in its punctual service would bx 
improbable even in the case of a revolution. 





Transvaal Gold Production. 
Transvaal during the month of September 


The output of gold of the 
mines of the 
amounted to 606,385 ounces of fine gold, valued at 


£,2,575,760, being a decrease of 5,152 Ounces in weight 


~ 
and £21,886 in value as compared with the August | 
production. The daily average production amounted to | 


ounces in excess of the 
table furnishes the value f 


ounces, or 455 
The following 


20,212 
average. 











gold pronnces month by month since the beginning of 
the vear 1904: 1 
TRANSVAAL CHAMBER OF MINES’ Ficorgs. | 
i} 
eae oy | 
1904. 1905. 1906. 1907 1908 1909. || 
£ £ £ £ . | fe 
DED sccticiacdas 1,226,846 1,568 50& 1,820,739) 2,283,741 2,380,124 2,612,836 
February ........... 1,229,726 1,545,371 1,731,664 2,096,454 2,30 \,s71 2,400,692 
__™ ppyenepecenies 1,309,329 1,698,340 1,884,815, 2,287,391 2,442.22 2,580,498 | | 
SE ausudentesecedie 1'299'576 1,695.550 1.865.785. 2:281,110 2,405,300 2,578,804 || 
DOME cechcisensnns 1,335,826 1,768,734 1,959,062, 2,227,838 2,472,143 2,652,699 || 
PERS ccvcccesvcvecses 1,309,231! 1,751,412 2,021,813) 2,155,976 2,442,529 2 621,816 || 
DUD ixeonnaessasnad 1,307,621 1,781,944, 2,089,004! 2,262,813 2,482,008 2,556,965 || 
DE sasnecseiinebs 1,326,468 1820,496, 2,162,583! 2,357,602 2,496.4 
September .......... 1,326,506 1,769,124 2,145,575, 2,285,424 2,496,112 
Osveber .o- cccsecwes 1,383,167 1,765,047, 2,296,371) 2,351,344 ¢,624.0'2 
November .........- 1 427,947 1,804,252 2,265,625) 2,335,406 2,609. | 
COUMUNNER  oxiciciass 1,558,800 1,853,295 ee 2,478,559 2,806,255 , | 
AAGONER 20000000000 33,766 e. ae ‘ . i 
BODE 6 nncccecsene 16,05 4,809 20,802 24,579, 997 27,403,738 29957610 23,257,918 


1 
mant! 
montis 


The value of gold produced during the first nin 
of the year amounted to £2 2312571919, giving an | 
average of 4.2,584,213 per month, which t 

£21 917 678, with a monthly average ot 2,435,29; 
produced during the corresponding period ot last year. 
There are not any very strik ing uuan in the 


tion of the individual mines, and the fact that de: reases | 


‘omp €s ' 


Via 
proguce 


th 


are a predominant feature is no doubt due to the monta 


containing a working day le ss than August. [he prin- || 
cipal decreases are as follow Crown Mines, 1,404] 
ounces; Witwatersrand Deep, 1,023 ounces: Ne | 


UNCES ; 


; Rose Deep, 67! 
1 Jack East, 601 ounces ; whil 


Modderfontein, Py ounces 
and Simmer an 


the prin- 


cipal increases in output are Village Deep, 1,0! 

+h 
ounces; and Van Ryn, 602 ounces. With regard to tm 
position of native labour, by th 


the return published by ™ 
Witwatersrand Native Labour Association ntinues 
to show a shortage of Kaffirs working at the mines, 


the 


' 








net loss d vy Septem! ing 2,064. ( ny 
the return, the number itives distributes 


mines amounted to 11,747, but 13,811 left through ex 
piration of time and other giving the loss on the 
month as stated above. ‘Lhe total number of native 
ved at the end of S mber Sc. 


causes, 


vas I44, 


eee —" 


TT 
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| the following list of wills proved, with the amount of |. 
| personalty in each case :— 


nuel Partridge, 


| vee Walter Sat late of 4 HBilliter street, ff 


Isaac Welch, late of Linden Lodge, Den. 


T) - 1 wura Th 


eresa Al: i- le len a, late ot 34 Gsrove 





~’ St fohn’s WOO .....ccsessesss ARES ekeanaennueehs 41,593 
yr \inna Amy Edwards Ma izie, late of Birding- 
1] ““nurv Hall. Warwick ..... Gitaueidicltenxssatalninns - 42,476 
fe (nistavus Adolphus Kino, late of Streatham “Ho se, 
“All ee eS SS 129,11 
i —_—_—_—_—_—_—_—_—_—_————— 
rug Australian Commonwealth Government has 


Foreign & Colonial Correspondence. 


cent. It 


|| lian aeroplane 


fiered a prize of £5,000 to the inventor of an Austra- 
provided that a further £5,000 is) 
ht ained by public subse ription. The offer, writes our 
Sydney corre spondent, has aroused much interest, and 
alre ad\ inventors have been exhibiting models in the 
hope of finding capital to help them on. 


( 





Tue following changes are announced :—We are 


‘officially informed that Mr W. C. Cowie has been 
elected chairman of the British North Borneo Com- | 
pany. The directors of the London and River Plate | 


| Bank, Limited, have elected Mr E. R. Duffield chairman | 
nd Mr R. Thurburn, upon his retirement from the 
management of the Buenos Ayres branch, a director, 
with the position of managing director. The offices of 
the Mexican Proprietary Exploration Company have | 
been removed to No. 1 Broad street place, and Mr 
\. H. Stentiford has been appointed secretary. 











| GERMANY.—EFFECT OF DEAR MONEY. 
(FROM OUR CORRESPONDENT.) 


BERLIN, October 13. 
| Tue advance of the Reichsbank’s rate on Monday be- | 
a certainty as soon as it was known here that the | 
IB sank of England had raised its rate on Thursday. | 
| The only point that remained in doubt was whether the 
| advance would be to 44 or to 5 per cent. This ques-| 
tion was left open until the return for last week was | 
made up; and on Saturday the publication of the 
return was accompanied by a call for the central com- | 
mittee of the Bank to meet on Monday for the purpose | 
of raising the rate. Even then there was some doubt | 
as to W hether the change would be for 4 or for 1 per | 

Was intimated that President Hav ee 


Came 


| favoured the higher rate, while it was known that 


| an exaggerated impression abvos id as to conditions in 


gy SERN, that no dissent was heard from any 


- . . . . j 
bs veral members of the committee, which is chiefly 
mposed of leading private bankers of the city, wore 
disposed to choose the lower. These latter, it was 


said, feared that an advance to 5 per cent. would make 


the German money market. At the meeting of the com- | 
mittee on Monday, however, the President gave such | 
forcible reasons for lifting the rate by a full one per | 


member. | 





After r pointing out that the pressure upon the Bank at | 
| the end of September had reached extraordinary dimen- | 
| sions, he showed that the return for the first week of | 
| Oct tober had not brought such a degree of recovery as | 


i t \ ione | the 


| Should have been looked for in view of the phenomena 1} 


i} Outg 


itgo of the previous week. In particular, he men- | 


fact that the latest return showed the total | 
outlay (in discounts, Treasury bills, and advances) to | 
* £.5,835,000 higher than a year ago, while the note 
ic ire u 


lation was nearly £ 5,000,000 greater and_ the 
al stock £ £6,370, 000 less. 


not 


caused by the demands of the Imperial Govern- | 


nt, since there had been an increase in the holdings 
Pre: asury Bills of only 


23rd 


| mer 


| of 


£2,150,000 from September 
to October =th, 


| that the banks had granted their customers ne 
| for long 


| clu ded the President, 


| ports indicate that he referred even more 


| as having 


| credits. 
'and advances (the latter, as 


| for use on the Bourse), 


| rate to 5 per cent. 


} reasons. 


| also 


1; on 


| Operators 


The President went on! * 
| to show that the increased pressure upon the Bank was 
| 
| 
| 


whereas there had been an ex-! witl 


THE ECONOMIST. 753 


| wills and Bequests.—The J//ustvated London News gives | pansion of more tl 








lan x »5,000,000 betweer 


n those dates 
In 1g08 and 1907. 

The real Causes for the increased pressure this year, 
the President continued, were to be found inl 
the more active speculation in s 


curities, in the tact 


terms and on an extensive 


' 
aCait, 


some of them had not yet succeeded in red ing thei 
| credits to a normal level after the extraordinary ex- 


pa nsion of the former period of pros; 
the German money market had 
vear by the extraordinary volume 
which foreign securities 
large part. In view of 
standing the satisfactory 
change rates, an advance of the 
was unavoidable ; and in 
to make the advance effective it should be a full one 
cent. 


pe rit Vv, moreover, 


been narrowed this 

of new flotations, of 
’ 

composed an uncommonly 

this situation, and notwith- 

position of the foreign ex- 

discount rate, con- 


order 


> per 


The above summarises the 
Havenstein as officially printed, 


remarks of President 
but the unofficial re- 
specifically 
to the excessive speculation on the stock exchanges 
than is shown by the official version. He is represented 
said that the advance of the rate should be 
taken as a warning by those circles which had created 
an excessive demand for credit. The bi-monthly re- 
turns of the big joint-stock banks of Berlin for the end 
of August are cited in the Press to show that stock 
operations have caused a great expansion of bank 
At that date the eight big banks making 
returns showed a total of £421,995,000 in contangoes 
is known, being 
whereas these two items hi nd 
given a total of only 4289,290,000 at the end of 1908. 
The gain is 40 per cent. While the advance of the 
causes a certain feeling of humilia- 


‘ ‘hiet fly 


tion in financial circles over the the fact that the 
Berlin rate is now 2 per cent. higher than that of 
Paris, and higher than that of London, there is 
| considerable confidence that the present rate will 


suffice for the rest of the year. It is reported that Presi- 
dent Havenstein believes that no further advance will 


be necessary. Several reasons are put forward 
‘in the Press for thinking that we shall get 


through the winter with the 5 per cent. rate. The cheap- 
ness of money in London and Paris, as well as the rela- 
tive ease of the open market here, are among the 
The ease of the foreign exchange rates will 
facilitate the transfer of money and credits to 
Berlin from abroad. Moreover, the demands for money 
the part of industry and trade are still rather 
moderate, and it is not probable that they will be greatly 
augmented during the rest of the year. Finally, the 
advance of the Reichsbank’s rate has made a consider- 
able impression upon the speculating public. Buying 
has been much reduced in volume, while not a few 
have closed their engagements, and there 
are grounds for believing that the high Bank rate will 
continue to act as a damper upon speculatio 
The movement on the Bourse during the p: ist week 
has resulted in a considerable scaling “down of values 
of all home stocks. Occasionally there is a little spurt 
f firmness upon the publication of better news from 
industrial centres, like a further advance in iron prices, 


oO} 


| but such movements fail to check the general downward 


trend of quotations. To-day the market was decided]s 
weak, upon the expectation of a further advance of th 


Bank of England’s rate to-morrow. Iron shares 
| dropped off as much as 1 and 2 per cent. Home 
b ; ‘ +1 - llin 
Governments have continued weak this month, falling 


pretty s sharply last week upon the publication of an 
article, based, apparently, on official inform: ition, show- 
ing that the Empire will have to raise a loan of 
£ 25,000,000 within the next year to cover deficits of 


previous years, and to make up the arrears of the 
f matricular contribu- 


German States in their payments of 
tions. 
favourable, 


The stuntion = the on trade remains 


1 


eral upward movement. 
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<a san ieinnatieintacttneee tea 
Thus, while an advance of 5s in the price of bars was | 
from the Silesian district yesterday, a re- 
district, where the best ores | 
acts for | 





announced 
port from the Siegerland :s 
in Germany are mined, stated that new contr ( me 
ores for the first quarter of 1g10 were coming 1n in very 
unsatisfactory amounts. The reaction in iron prices 
in the United States, together with the latest movement 
in the warrants market at Glasgow, has also made an 
unfavourable impression in Germany. It was chiefly 
these factors that caused the reaction in iron shares on 
the Berlin market to-day. ie 

The movement of prices on the Berlin Bourse in Sep- 
tember resulted in a further lifting of the general level. 
The gain was due to the strong advance in the share 
market. Although the total values represented by 
Rentes and other bonds are nearly four times greater 
than the aggregate value of the shares listed here, an 
average drop of 0.36 per cent. in the former was more 
than made good by a rise in the latter of 7.14 per cent., 
so that the net gain for the entire list, as estimated 
from half the securities listed, was 0.64 per cent. lhe 
rise in stocks last month was, apparently, the heaviest 
since the autumn of 1905. Mining and iron companies 
led the advance with a gain of 13.60. Among interest- 
bearing securities, an average drop in home Govern- 
ments of 0.80 per cent. is noteworthy. 











FRANCE.—RELATIONS WITH SPAIN—THE SUEZ 
CANAL CONCESSION. 


(FROM OUR CORRESPONDENT.) 
Paris, October 14. 





Tue disturbances outside the Spanish Embassy last 
night had no effect on the Exterior Debt to-day, for 
opening with a decline of 15c the loss was reduced to 
24c only at the close. Spanish Rails were, however, 
lower on the week. Suez shares were set back 4of 
yesterday, but recovered to-day, and closed at the best 
rates of the week. French Rentes were steady at about 
last Thursday’s prices. Railway and bank shares were 
a little offered, but show no material change. 

I mentioned last week that Suez shares had risen over 
10of, in anticipation of a favourable issue of the negotia- 
tions for a prolongation of the company’s concession. 
A further advance of roof to 4,955f occurred on 
Tuesday on a report that an arrangement had been con- 
cluded by which the rights of the company would be ex- 
tended for 45 years, to 2014, the Egyptian Government 
receiving a sum of 3,000,000, and a share of 20 per 
cent. of the profits in place of the 15 per cent. as at 
present. At the offices of the company in Paris I was | 
told on inquiry that no new convention has yet been 
concluded, and that the report of the conditions is in- 
correct. Admitting that the details are not authentic, 
it may be safely assumed that the terms as stated will 
ultimately be found to be near the truth. 

Spanish affairs have occupied a large space in the 
French Press during the last week. The extension 
given to the expedition to Morocco had for some time | 
past aroused French susceptibilities, as the Spanish 
armaments were considered in France to be out of pro- 
portion to the avowed object to be attained. It was no 
secret that representations had been made by the 
French Minister at Madrid to the Spanish Government, 
but it was not until General d’Amade, Military Com- | 
mander of the region of Orleans, had voiced the griev- | 
ance of France in an interview with a Paris journalist | 
that the French Government took up the question offici- | 
ally by a practical censure in depriving the General of | 
his command for a breach of discipline. That officer 
was considered specially competent to speak on the | 
Morocco question, having formerly been commander of 
the French expedition to Casablanca. The French | 
Government, however, considered that he had over- 
stepped his duty in a matter that belonged to the De- 
partment of Foreign Affairs alone. General d’Amade 
went so far as to declare that the indispensable influence | 
of France in Morocco was imperilled by the campaign | 
in the Riff, and that the time had come for France to! 
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intervene. The explanations he was called on ¢o ,:... | 
were not considered satisfactory, and the Miniehe 4. | 
War had no other course open than to inflict oy hien a | 

: : ; € 
punishment he had provoked. The German Pres. had | 
already interpreted the declarations of the Gen, ral = 
foreshadowing a not distant intervention of France. 
who, it was said, had only been waiting for a pretext. 
take action. The incident permitted the French Minister 
of Foreign Affairs to declare in an interview with ; 
journalist that Spain was following a course oj action 
in Morocco at her risks and perils, in a sphere limited 
by treaties which she had not so far exceeded ip 
the course of the present operations. She had given to 
France the most formal assurances of her intention ¢5 
respect all the conditions of the Treaty of Algeciras | 
which the Spanish Ambassador had now peated, | 
France had therefore no reason to doubt her sincerity, 
The action of the French Cabinet is generally approved, | 
even by the Monarchist Press. Even M. Jean Jaurés’. | 
journal, the Humanité, an undisguised adversary of the 
Cabinet, admits that whatever may have been the 
designs of the Spanish Government, General d’Amade | 


4 


had no right to employ such language. That journal | 


had always protested against the French expedition jp 
Morocco, foreseeing that the effect of it would be to 


disquiet the amour propre of Spain, and excite her | 
ambition, and now desired a return to a policy of con. || 


cord in the common interest of France and Spain. The 
incident may be now said to be at an end, and is already 
almost forgotten. 
Negotiations are said to be in progress for a new | 
loan by France to the Government of Morocco. The 
amount would be £.6,c00,000, and the conditions ar 


reported to be the immediate evacuation of the || 


Chaouia and Casa Blanca, and the substitution for the 
French troops of occupation of a force of native police | 
with a French cadre of officers ; also the withdrawal | 
of the French corps from Oudjda and the organisation 
of a Franco-Moroccan police on the Algerian frontier. 
The Sultan, however, demands that the High Com- 
missioner should be a native of Morocco ; also that of | 
the 4o per cent. remaining disposable of the Customs 
receipts to be given as a guarantee for the loan th: 
proposition should be reduced to 30 per cent., the 10 | 
per cent. left free to belong to the Sultan. 

The State lottery loan in tickets of 2o0f, the sub 
scription to which closed on Tuesday, has been a par- 


tial success, the result being only a surplus of 250,000 || 


demands for the 2,150,000 bonds offered. The exact | 
numbers will only be known in a few days, as the) 
subscription was. open throughout France. —Applica- 
tions for more than a single one will be consequently | 
largely reduced. 
_ Returns of the revenue from indirect taxes in the 
first nine months of the year show receipts amounting 


to £.93,820,400, which was a surplus of £62,412,399 || 


on the estimates, and of £3,665,472 on the three | 
quarters of 1g08. All the branches of the revenue mark 
an increase on last year, with the exception of the | 


| Customs duty on mineral oils. 


Customs returns give the following as the value of 
French foreign trade in the first nine months of the 


| last two years :- 








Silk wares were comprised in the post parcels 1" 
1909 for a sum of £'844,520 against £1,135,480 ! || 
1908. ; : 
_ The Bank of France return shows a gain of £16,799 | 
in the gold reserve on the week. The exportations 1 | 


IMPORTS. 
Increase or 
19*8, 1909. Decrease. 
£ £ £ 
ee weeee 27,549 920 25.836.000 .... — 1.715920 
Raw materials......, +++ 105,234560 .... 114.000,440 .... + 8,765 880 
Manufactures .......... 32,928520 .... 33,709,080 .... + 760,560 
ee iciiedecdins ++ 165,715,000... 173,545,520 .... + 7.830520 || 
EXPports. | 
Increase OF || 
1908, 199. Decrease. ] 
£ £ é 
POON 0: ccreccvccvecsces 21,146,480 .... 22,525.00 .... + 1,402,560 
Raw materials ........ 38,978,760 .... 45.303.520 .... + 6,576,160 
Manufactures .......... 75.508.920 .... 79,157,010 .... + 5,648,120 
Post parcels....... eveee 12,779,120 .... 12,549,700 .... — 229,560 
Totals..... sigtintiac + 148,388,880 .... 159,536,360 .... +11147480 || 
i 
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| Russia from Paris have ceased, and a sum of £°200,000 | 


October 16, 1909. 


ne 


.. heen received here from London. The exchange 
las . - » . ° e 

a eecovered to 25f 16c, after touching half a point 
hiher. Private discount has hardened to 24 per cent. 
~The returns of the Bank of France for this week, last 
k. and the corresponding week of last year are as 


| has 
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the building of the four new | 


wee 
fyllows :-— 
DEBTOR. 
Oct. 14, 1909. Oct. 7, 1909. Oct. 15, 1908. 
f c f c f c |} 
Capital of the Bank... <->» 182,500,000 0 182,500,000 0 182,500,0C0 0 | 
Profits in .ddition tocapital 8,006,145 84 8,006,145 84 8,006,145 84 
Re Saal sud ocmeessue tees |. ee 22,105,750 14 22,105.750 14 
ions rve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 
Snecial reserve ....+-+eeeee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
aoaen in circulation........ 5,167.579,440 0 ..5,177,052,505 0 ..4,976,944,830 0 
j Intere ston securities ...... 28,328,162 8 . 44,515,855 32 26,592,936 67 | 
Bank notes to order.......- 4,637,930 3 4,766,459 33 5,563,378 69 
Treasury account........-- 119,447,355 66 99,960,512 76 .. 142,946,145 89 
1 Current accounts, Paris.... 470,296,998 62 473,190,684 11 .. 370,874,737 18 
Do branch banks...... £0,120,508 0 76,349,793 0 69,185,189 0 
Dividends payable .......+ 2,076,947 31 2,169,682 31 2.292.829 31 | 
Discounts and sundries .... 7,829,633 99 7,477,805 95 8,578,431 7 | 
I] RediscoUntS ..--eeeeeeeees 1,420000 0 1,420,00C 0 2,273,170 © | 
I] GandrieS .cccccccsccccccess 156,318,784 7 145,061,998 41 157,629,709 93 | 
I] Total . «+++ +6,263,075,1£0 63 ..6,256,982,434 33 ..5,987,700,697 88 | 
| CREDITOR. 
| f c f c f c 
1] Cash in hand ........-seee. 4,515, 801,524 74 ..4,517,615.155 90 ..4,151,017,43%4 96 | 
1! Commercial bills overdue. . 16.714 15 .. 162,085 39 .. 39,365 90 
1} Discounts in Paris ........ 213,763,264 27 | 258 243,272 93 
1} Forei unde ekawne os r 221,947,515 58 - 
1] Treasury bills ........e0+- 83,190 81 } 236,656 30 
1} Discounts in branches 446 545,.6:8 0 416,217,548 O .. 468,491,758 0 
1} Advances on bullion ...... 2,423 000 O 2,423000 0 502,000 0 
Do in branch banks 21,900 O .. 21,900 0 11,563000 0 
Do in public securities .. 151,4¢8,659 56 .. 151,822,115 32 164,895,805 10 
Do by branch banks...... 764,020,485 O .. 377,013,893 0 .. 360,122,486 0 
i} Advance to the State ...... 180,0C0,000 0 180 000,000 0 180,000,000 0 
| Government stock reserve 12,980,750 14 12 980,750 14 12 980,750 14 
| Do disposable............ 99,629,516 59 .. 99,629,516 59 .. 99,580,902 85 
|| Rentes Immobilisées ...... 100,000,000 0 100 C00,000 0 1(0,0C0,000 0 
|| Premises and furniture .... 36,506,744 20 .. 36481620 1t .. 34,911,566 79 
|| Expenses of management... 5,889,765 32 5,857,268 80 5,454,555 78 
|} Employ special reserve .... 8,407,444 16 8 407,444 16 .. 8,407,444 16 
MON , i cttscvesaxeaans . 125,576,775 74 126,402,620 34 130,655,658 97 


| variations on the week :— 





| Total... sees eeee eee» e6,263,075,159 68 ..6,256,982,334 33 ..5,987,7C0,697 88 
BANK OF FRANCE RATES. 


% 
SOONG: b:bcn dan dncddunerccrecevantcssddcaseeseasesacabaes 3 
TE CE 5. Kerk n eS 6 Kec incaRivadexddanadsdcecns t 
Advances on public securities .......cssscccccscccccccccce 34 


The following were to-day’s closing prices and the 


Oct. 14. Oct. 7. 
Par. f c f ¢ fc 
| Three per Cents, ...... 100.. 9745 .. 97423 + O 2% 
| Russian Fives of 1906.. 100 .. 104965 .. 10470 — 0O 5 
| Bank of France Shares.. 1,000 .. 4,300 0 ..4,300 0 a“ 
|| Banque de Paris ..... « SO ..170 6 .. 5 C : 
| Comptoir d’Escompte.. 500 .. 763 0 .. 767 0 — 4 0 
| Credit Lyonnais ...... 500 ..1,334 0 ..1,335 0 — 1 0 
|| Credit Foncier ........ 500 .. 785 O .. 789 0 — 4 0 
| Suez Canal......cccves 500 ..4,960 0 ..4,855 0 + 5 0 
|| Northern Railway .... 500 ..1,720 0 ..1,720 0 . 
| Western Railway ..... - 0O.. MI 0 .. SVO + 2 QO 
| Orleans Railway ...... 500 ..1,375 0 ..1170 0 + 5 0 
| Eastern Railway ...... 500.. 930 0 .. 934 0 — 4 0 
| Lyons Railway........ 500 ..1,330 O ..1,320 0 ‘ 
Southern Railway .... 500..1,156 0 ..1,156 0 es 
Uttoman Bank ........ 200... 738 0 .. 7360+ 2 0 
Meridional of Italy Rails 500... 601 0 .. 693 0 + 8 0 
| South of Austria Shares 500... 131 0 .. 129 0 + 2 0 
North of Spain Shares.. 500... 333 0 .. 333 0 es 
| S@ragossa Shares ...... 500... 391 0 .. 3933 0 — 2 0 
Saragossa Bonds ...... 500... 385 0 .. 385 0 


SIXteen 








AUSTRIA-HUNGARY—-NAVAL PROJECTS AND 
BOURSE DEPRESSION. 


(FROM OUR CORRESPONDENT.) 
Vienna, October 12. 


ue naval section of the Austro-Hungarian War De- 
Partment—there is as yet no special navy department 
Nas worked out a complete plan for the reorganisa- 


t 
lor 


Groy 


Vvernment tries to deny the f 
debts contracted for preparations of war in the spring 
»e provided for first, | am assured that an at- 


USt 


tempt 


“xpenses by supplementary aids from the Delegations. 
Che plan comprises four important points. 
‘ing the present number of twelve battleships to 


than 


§ speed, and extensive radius of action. 


OOOO 


‘ot the Austro-Hungarian navy ; and although the | 
act, because the big | 


npt will be made to realise the plan and to get the | 








First : | 


by building four new battleships with more. 
20,000 tons displacement, first-class armament, | 


| 
‘ 


790 





Secondly : The successive substitution for nine of the 
existing battleships of the ‘‘ Monarch,’’ “ Hapsburg,”’ 
and ** Archduke Charles ”’ type of new ships of the 
same type. It is assumed that the ships for which new 
ones are to be substituted will not be allowed to rem 


. . . ain 
in service longer than eighteen years. 


Considering that 
battleships would Occupy 
the time up to 1913, the substitution for the existing 
ships cannot be commenced upon before r1org. 

Thirdly: The acquisition of four swift cruisers of 
the ** Admiral Spaun ”’ type, with 3,600 tons displace- 
ment, to be constructed as soon as ever the necessarv 
means can be obtained. : 


In the fourth place, it is designed to strengthen the || 


torpedo fleet by the acquisition of a number otf 
of all four categories: destroyers, high-sea 
beats, and submarine boats. 


SHIps 


boats, 


This plan, which is explained by the naval authori- 
ties as the minimum they can recommend under the 
present circumstances, is intended to be executed 
within twelve years, but as there will be some unavoid- 
able delays to which all fleet plans, even the English 
and the German, are subject, it may be assumed that 
from fourteen to fifteen years will pass before it is 
entirely realised. 

The naval authorities justify the plan by the follow- 
ing considerations. France, they say, is building 45 
new battleships, Russia 20, Italy 16, Spain 12, and 
Turkey 8; further, all these countries are acquiring 
a proportionate number of smaller ships, and that most 
of them hope to have completed their navies by IQI5. 
These facts, if true, leave Austria-Hungary no choice, 
it is argued, but to provide for the modernisation of 
her navy unless she will accept a subordinate position 
compared with the other great Powers. Austna- 
Hungary has a rather extensive coast to protect, which 
has gained in importance sjnce the annexation of 
Bosnia and Herzegovina, which form a hinterland to 
the narrow coastline of Dalmatia. Austria-Hungary 
disclaims all ideas except self-protection; she is 
the only Great Power without a colonial policy of any 
kind. Her position in the immediate neighbourhood 
of the Balkan countries is not without danger, as re- 
cent experience has shown. Montenegro would have 
joined Servia if a war had not happily been avoided, 
and Austria-Hungary’s ironclads would have been 
very useful in keeping Montenegro under control. 

The four Dreadnoughts which the naval authorities 
want to build between 1910 and 1913 would probably 
have 20,500 tons displacement and very heavy artillery 
—it is reported twelve guns each, with a calibre of 30.5 
centimetres. The reason against a greater displace- 
ment is that Austro-Hungarian ships must have a 
lesser radius of action than those of the great naval 
Powers; and therefore do not need such enormous 
coal bunkers. The detailed plans of the proposed 
Austro-Hungarian Dreadnoughts were made by the 
naval engineer and chief constructor of the *' Stabili- 
mento Tecnico Triestino,’’ Sigfrid Popper, who in 
naval circles enjoys a good reputation. Austrian naval 
constructors are known for building ships very econo- 
mically. No regard is had to the accommodation of 
the sailors and the marines, who will be most uncom- 
fortable if the plans are carried out. 

It is proposed to build two of the Dreadnoughts in 
the docks of the ‘‘ Stabilimento Tecnico,’’ in [rieste, 
one in the Hungarian .‘‘ Danubius ’’ dock at Fiume, 
and a fourth in the Government dock of the central 
war harbour in Pola. The question of the sums re- 
quired for the building of these Dreadnoughts will 
come before the Delegations of the Austrian and Hun- 
garian Houses of Parliament, should they meet, in 
December, so that another cloud overhangs the fnan- 
cial situation. = 

There has been no abatement in the critical state of 
affairs in Hungary, and the uncertainty of the mes 
produces a very unfavourable impression: upon the 
Bourses of both countries, as the following list of 
quotations will show :— 
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First Week Last Week 





in Oct. in Sept. 

4 per cent. Common Rente ....... . 9590 .. 9480 
42 per cent. Silver Rente ....... -- 81S .. 97°80 
Austrian Crown Rente..........+++ . 9490 .. 9485 
Austrian Gold Rente ...... sewene ‘See 116 80 
Hungarian Crown Rente........-+++ 91:75 .. 91°85 
Hungarian Gold Rente ........... ‘310 (2 11305 | 
State Lottery Bonds of 1860 ..... . 16400 .. 16400 | 
State Lottery Bonds of 1864........ 51500 .. 30600 | 
Anglobank ........- penetennn ieaene 308-45 .. 311°75 
Bank Society ........ Sbenaceedciee 53880 .. 540-30 
Austrian Bodencreditanstalt........ 1,161:00 .. 1,184-00 
Austrian Creditanstalt...........+++ 66300 .. 664-75 
Hungarian Creditbank ........- ... 76800 .. 773°75 
Lénderbank .......cccccccccccece . 48700 .. 49150 
Austro-Hungarian Bank ....... ... 1,773:00 .. 1,767-:00 
Union Bank ......... sececvecseces GREE co Seae 
Alpine Mining Company ..... seven SERED os Taree 
Prague Iron Industry Co. ......+++- . 2,855°00 .. 2,875°00 
Coal Mines of Briix..... ssceeennee . 75800 .. 760°00 

3rick Manufactory, Wienerberg.... 72200 .. 744-00 | 
Buschtiehrad Railway ............ 98400 .. 982:00 
Danube Navigation Co. .......-++. 1,030°00 .. 1,020:00 
Northern Railway .........++. ..-- 5,35050 .. 5,340°00 
States Railway Co........ scccccsce TONGD os Venue 
Southern Railway (Lombards)...... 12400 .. 126-40 


German Mark Notes .......-.--e0. 117°52 .. 17°45 








ITALY'S SHIPPING POLICY. 
(FROM OUR CORRESPONDENT.) 





Turin, October 12. 


Ix a recent issue* the Economist criticised the Mer- 
cantile Marine Convention Bill, which proposed to give 
2 million lire of shipping subsidies, nearly all to one 
company, named the Italian Lloyd. This Bill was de- 
feated in July last, and the Government has now taken 
the bold step of dividing the services into three groups, 
one at Genoa, another at Palermo, and a third at 
Venice ; and will invite biddings at a public auction on 
October 23rd, on the basis of a subsidy of 9,193,100 lire 
for the first group, 5,646,500 lire for the second group, 
and of 4,939,250 lire for the third group. The services 
will be allocated to the lowest bidders, after the ap- 
proval of the Parliament to a new Bill embodying the 
results of the biddings. 

In November next the Chambers will have to give 
their vote to another Bill, which is to continue the 
evil system of shipping bounties to Italian  ship- 
yards and shipowners. It is also probable that on 
this occasion strenuous efforts will be made by 
the interested circles to secure regulations which 
will shut off foreign competition in the trans- 
portation of Italian emigrants from and to Italian 
ports, and of coal, which is to-day carried almost | 
wholly by English vessels to Italian ports, and which 
would be legally reserved, in part at least, to the | 
Italian flag. The subject is, as one may see at once, of 
real importance to British shipowners, and well de- 
serves some comment. 

The shipping bounties had their origin in Italy in the 
law of December 5, 1885, : 





but as the bounties were not | 
extremely high, they failed to promote a large activity 
in the shipyards. The new ships launched under that 
law amounted to 8,797 tons a vear from 1886 to 
1889, grew to 22,412 tons a year from 18g0 to 
1893 by virtue of a rise in the freight rates, and fell 
to 7,097 tons from 1894 to 1896, when the freight 
rates again declined. As the bounties had failed 
to give a_ stimulus to 
of July 23, 1896, added a new bounty to navi- 
gation of 8o centimes per 1,000 miles, and per 


THE ECONOMIST. 


| provided in great haste for a reduction of th 


| same time. 


shipyards, the new law| 


ton of gross gauge. The effects were truly mar- | 
vellous. The new ships launched by Italian ship- | 


yards went on rising from 6,606 net tons in 1896 to 
11,455 in 1897, 19,478 tons in 1898, 33,802 tons in 
1899, and 51,476 in 1900. The expenditure by the 
Treasury rose rapidly and it was foreseen that in a 
few years it would touch the huge sum of 2s million lire 
a year. The bounties, which were ineffective when 
moderate, had become a growing menace to the 
Treasury when fixed at a rate that effectively en- 


* The Economist, August 7, p. 284. 
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couraged shipbuilding. A new law of May yw, , 


190) 
which had proved too potent. With a flagrant “ 
regard for past promises (on the security of whieh a. 
shipbuilder had invested considerable sums). thy 
penditure by the State Treasury was reduced ‘ 
maximum of 8 million lire a year; the 
bounties granted by the 1896 law were suppres 
the new ships, and reserved to the ships regi t 
before September 30, 1899, but were reduced {r 
cents to 45 cents for steamers, and 30 cents for 
vessels. The old shipbuilding bounties were lin 
a maximum of 40,000 tons a year. 
From 1886 to 1908 the laws of 1885, 18o 
cost the Italian Exchequer a sum of 122,517,000 Jin 
That the results were practically nil may 
seen from the fact that the mercantile fleet 9; 
Italy at December 31, 1908, numbered 4,701 sailiee 
vessels of 453,324 net tons, and 626 steamers « 
566,738 tons. The value of this whole fleet may be py: 
at not over 300 million lire, so that the Exchequer | 
have paid from 1886 to 1888 over 122 million lire | 
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shipping bounties, and over 420 million lire from 194; 
to 1908 in subsidies to navigation companies, or zy) 
million lire in all; and the net result was that on De- 
cember 31st Italy had a mercantile fleet of a million net 
tons, and of a value of 300 million lire. 

It is fair to add that after 1900 the progress in th 
mercantile marine of Italy was by no means inconsider- 
able, as may be seen in the following table : 


Italian Mercantile Fleet 
Registered at the End o! 
New Ships Launched Each Year. 
by Italian Shipyards 











Sailing 


Steamers. en 
Vessels. 








- Net | Valuein | yw. | 
No. im ; No 
°-1Tons. | Lire. 





Net +, | Net 
‘| Tons. | ~~’ Tons 











} 
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BEE cocessusss 188 51,476 26,765,650 446 376,844 5,511 568,164 |) 
SO Pee 154 1 44,543 29,770,790 471 | 424,711 5337 575,207 
oy eee wees» 152 37,827/15,568,190 485 | 448,404 5,205 570.403 
BOGS .ccccce .-. 246 44,453)16,937,330 501 460,535 5,153 584,223 
eee 185 | 21,706'10,240,560 513 | 462,259 5,083 570,355 | 
EEE vecccesecs 191 35,702 19,966,770 514 | 484,432 5,020 541,171 
BOGS cccccceess 244 23,771 12,038,212) 548 | 497,537 4,981 503,260 | 
SET sevaveuess 286 36,433,34,330,230) 589 526,586 4,874 468,624 
BOSD cossnceecs oe ae oe | 626 | 566,738 4,701 453,324 | 


One must observe, however, that the progress is | 


not due to the bounty policy, but to two entirels 
different causes. One is the rise in the freight rates, 


| which began after 1900, and has given great impulse 


to shipbuilding in all countries. ‘The other is the ex- 
traordinary growth of Italian emigration to the Unitea 


States, Argentina, and Brazil. The importance ot this | 
second and more potent cause may be gauged from the | 
fact that the number of Italian emigrants to trans- | 


oceanic countries had grown from 166,503 in 1900 " 


511,935 in 1906, and the number of Italians returning | 


° } 
> n the 
3 in Ul 


to their native country from 80,570 to 156,27. 
This great traffic, which yields 100,1- 
million lire a year, has provided plenty of employment 
for Italian and foreign vessels, and has given to ship- 


j 
q 


owners a great stimulus to order new and more rap¢ | 


steamers. 

Hence, the Bill on shipping bounties which has bees 
laid before Parliament is altogether unjustified. Th 
Bill seeks to perpetuate the old bounties to ship- 
building and to revive in a new name the navigatio? 
bounties abolished by the law of 1901. 
on shipbuilding are to be as follows :—(1) A cus 


s . . ’ . ulls | 
duty restitution of 38 lire per gross ton to the - 


of steamers and of 20 lire to the hulls of sailing ship 
rhe restitution is reduced by 10 per cent. if less ta! 
two-thirds of Italian made materials have been © 
ployed in the construction of the hull; (2) @ ©" 
struction bounty of 54 lire per gross ton to the metallic 

nee 


hulls of ships (not inferior to 4oo gross ton of gaus 
if steamers and to 100 tons if sailers) if launchee " 


the five vears after the passing of the law, of 49 lire || 


if launched in the second five vears’ period, and 


The bounties \| 
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— e . , an 
lire if launched in the third five years’ period; to 
44 her hulls is to be given a bounty of 10 lire per 


3 y of 15 lire per horse power to 


,: (3) a bounty 
te machines and auxiliary apparatus; (4) a 


‘ ‘ 12 lire per 100 kilograms to the boilers of 
eS chines; (3) a bounty of 13.50 per 100 kilo- 
van the other board engines. These bounties 
+; doty restitutions are limited to a maximum of 
a ons of gross gauge per year. 
: The avigation bounties are to be as follows :— 
yA | yearl) armament bounty of 4 lire per gross ton 
zs imers and 2 lire to si ailing ships. To gain the 
the ship will have to re main at sea for 300 days 
vear, and to navigate not less than 80 miles a day 
i the case of steamers and 30 miles in that of sailing 


(2) a vearly speed bounty for ships having 


Vessels , 


speed from 14 to 17 miles. The bounty gives 
-o centimes per gross ton and per half knot 


ae the 14 miles, and rises to 2 lire per half 
as the speed progresses up to 17 miles. — The 
rmament bounty and the speed bounty are reduced 
per cent. when a ship ts ten vears old and 


ry cease alter the fifteenth year 


enot 
KAOt 


The navigation bounties are apparently given to 
foster the mercantile marine, but in reality will be 
entirely transferred from shipowners to the shipyards 
in the shape of an increased price for ships launched in 
Italy. Owing to the protectionist system the bounties 
vill have to be divided between the shipyards and the 
‘ron and steel manufacturers, machinery makers, and 
naval engineers, who furnish the highly protected 
materials for shipbuilding. All these interests have 
‘constituted a potent, tariff-nursed trust, generally 
known as the gruppo siderurgico, to which the prin- 
cipal shipyards have in the end become affliated. The 
trust will practically absorb the whole of the 8 million 

vearly paid in bounties by the Treasury, and 
nothing will be left to the mercantile marine. This 
piece of corrupt legislation the Italian Parliament is 
invited to approve, and probably will approve, as a 
means of fostering the national maritime industry ! 

The powerful interests which will have the benefit of 
the 22 million lire of subsidies to postal and commercial 
lines, and of the above 8 million lire of bounties, 
have conceived another and more ambitious plan of 
obtaining a monopoly of the rich emigrant traffic and 
of coal transportation. The existing commercial 
treaties are an obstacle to immediate legislation, but 

campaign has been started in the Press to force 
the Government to accept the exclusive principle 
in future commercial treaties. In the meantime 
a strenuous effort is being made to obtain regulations 


° a Tee 
ire vearls 


which, by skilful devices, shall prevent the foreign 
4 vo : : . ; ¢ rawe 
_ area carrying Italian emigrants. It is always 


le to enact regulations w hich, while respecting in 
INCH ae the equality of flags, are directed only against 
ign flags, and a long list of these regulations has 
been recommended in the report of the Royal Com- 
mission on Maritime Services. As the emigrant traffic 
vields yearly some 100-120 million lire, and as the 
foreign flag participated in this traffic in 1907 to the 
extent of 47.9 per cent. (French flag 9.4 per cent., 

British 17.8, German 18.4, Austro-Hungarian 0.6, 
per cent.), it is evident that the national 
mercantile marine would gain some 50-60 million lire 
an Similarly a monopoly in the transportation 
et coal, of which in 1908 Italy imported 8,452,320 tons 





*,125,428 from Great Brit: iin), would be a great boon 
t tional shipowners. As the treaties of commerce 
stand in the way, it is proposed that the State Railway 
aa istration, the Marine Department, and the other 


ate Departments should in future carry all the coal 


the ~_ by means of the Italian flag. Such a policy 
would undo ubtedly inflict a great loss on poor 
emigrants and on the Departments, which will have 

higher freights to the privileged Italian ship- 
‘Wners, But the emigrants are poor people whom 
Poverty banishes from the mother country, and for 


whom no one 


Ae 1 ® 
aS their 


cares, not even the Socialist M.P., 
votes are lost in the political struggles ; while 
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' the enhanced cost of State railwa: 


_ disturbed, and even to grow worse. 


| Various Occasions to conjure away the evil 
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aiulway. service, &c., will 
hurt only the humble taxpayer, whose voice is prac 
*\ is es - 


tically unheard by all political parti 
and Socialist Press is alwavs clam UrIN 
tax reform, which will never come, 

allows the present Protectioni 
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THE BRAZILIAN SUGAR INDUSTRY THE FREIGHT 
WAR—NEW RIO DOCKS. 


(FROM OUR CORRESPONDENT.) 


Rio pe JANEIRO, 


24. 
lute sugar industry in Brazil has for sever 


| ral vears pasi 
ven In rather a and the attempts mad 


september 


bad way, t 
which have 
taken the time-honoured form of dumpi 
the surplus product on foreign 
+1 

a 


til 


generally 





gn markets and looking t 
1© home consumer to pay the piper, have not brough 
about the hoped-for result. L 
ducers formed a trust with the object of more effec- 
tively carrying out this policy, in which, needless to 
say, they are assisted by a prohibitive import tax on 
foreign sugars; but owing to the 
crop their efforts to keep prices up were unsuccessful, 

and the combine, known as the Coll 
was dissolved. Not 
leading 


abundance of the 


igacao Assucareira, 
disheartened by this failure, the 
producers have recently held a meeting in 
Pernambuco, at which it was resolved that as the new 
crop, calculated at 240,000 tons, will be considerably 
in excess of what is required for home use, the sur- 
plus shall be exported, and that a further effort be 
made to regulate the disposal of the bi ilance by the 
formation of a co-operation or syndicate of growers, 
who shall fix the prices to he paid by ‘és home con- 
sumers, in much the same way as was attempted 
the late Colligacao. 

For the season ending August 31, 1908, the 
shipments from Pernambuco to other ae razilian ports 
represented upwards of g2 per cent. the total ex- 
ports, but for the same period this year, when the crop 
was much larger and the combine had started their 
dumping tactics, the proportion had shrunk to 66 per 
cent. That the local consumer has had to pay dearly 
for the privilege of buving home-grown sugar is shown 
by the fact that the minimum price fixed by the Colli- 
gacao Assucareira in, for instance, the second halt of 
July last vear was almost three times the value of the 
same class of sugar on the London market. Since 
the collapse of the Colligacao the disproportion be- 
tween lecal and foreign prices is not so great, but it 
is still very much against the home use 

In spite of the great increase in the wile s produc- 
tion of sugar in the last ten years Brazil has shown 
no signs of advancement, the annual outturn remain- 
ing at about a quarter of a million tons. According 
to competent critics the causes of the paralysis of the 
oldest and what should be one of the most important 
industries in Brazil lie in the antiquated methods of 
production still followed, both as regards growing the 
cane and extracting and refining the sugar. It is 
affirmed that the rudimentary way in which the cane 
is cultivated is resulting in a steady deterioration of 
the plant, and a consequently lessene -d vield each year, 
and that the best equipped of our factories only suc- 
ceed in extracting an average of 7 per cent., whil 
there are very many small establishments which barels 
manage to get a vield of 5 per of low -grade 
hand, easily attains an 


cent. 


sugar. Cuba, on the other 

. 
average of 13 per cent. of yellow crysta lised, 96 deg 
polarisation. 


“+ t 
The attempt to overcome the ¢ crisis by exploiting the 
home market has already been conclusi vely proved 
r + 
failure, and it is sheer folly to make further effort s in 


1 
that direction. The real remedy will probably be found 


in bringing the methods of growing and refining up to 
ries. 


date, and laying down modern plant in the facte 
Climate and soil being ev erything th: it can be desired 


1 ss of sugar, the 
for the cultivation of an excellent Cia sus 
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Brazilian producers, 
gramme with thoroughness and energy, would in a 
very short time find themselves in a position to com- 
pete with other sugar-growing countries in the world’s 
markets. 

The end of the freight war, at least, as regards rates 
to Germany, Belgium, and Holland, is, apparently, now 
in sight, the combined lines trading to these ports, 
viz., the Hamburg American, Hamburg South Ameri- 
can, North German Lloyd, and Royal Mail Companies, 
having notified the Santos coffee shippers that after 
October 6th the old rate of 35s and 5 per cent. will 
again be in force. On the 1st inst. the Combine issued 
a circular, stating that :— 

(1) Within one month from September 1, 1910, an additional 
rebate of freight of 5 per cent. will be paid on all the coffee 
shipped by their respective steamers to the ports of Antwerp, 
Amsterdam, and Rotterdam, and the rivers Weser and Elbe during 
the period from September 1, 1908, to August 31, 1909, to those 
shippers who during the period from September 1 1909, to August 
31, 1910, shall have confined their shipments of coffee exclusively 
to the combined lines and have earned their ordinary rebates. 

(2) That the minimum rate of freight to the above ports be 25s., 
and 5 per cent, whatever should happen. 

(3) That an additional freight of 15s and 5 per cent, above the 
current rates wil! be charged for the remainder of the rebate period 
to those shippers who do not confine their shipments to the above 
ports to the above lines during the period from September 1, 1909, 
to August 31, 1910, in accordance with the terms of the circulars in 
force regulating the payments of the ordinary rebates. 


These are cogent inducements, which will no doubt 
appeal strongly to shippers, especially as the opposi- 
tion lines have not sufficient vessels regularly trading to 
these ports for it to be possible for them to make any 
effective competition. It is expected that similar action 
will be taken by the Combine as regards freights from 
Rio in the next few days. The situation, as far as 
Havre is concerned, remains unaltered, the current rate 
from Santos being still 15f in full, but exporters look 
for a modification of this to be issued very shortly. 

For the last fortnight the promised announcement 
of. the Government’s terms for the renting and 
working of that portion of the Rio docks now 
completed has been anxiously awaited, but we 
now hear that, owing to various alterations 
which the Minister of Public Works has had to make 
in the terms as originally drawn up, these will not be 
published until next week. The finished portion of the 
docks consists of a quay, known as the Caes Lauro 
Muller, roughly about half a mile long, with accom- 
modation for some half-dozen steamers, and provided 
with a complete installation of cranes, &c., as well as 
with five commodious warehouses. It is stated that 
tenders may be presented in this capital, and in Lon- 
don, Paris, and New York, and already quite a number 
of important firms and companies are talked of as in- 
tending to compete for the contract, these including 
such well-known names as Messrs Walker and Co., 
the constructors of the port, the Visconde de Moraes, 
the Rio Tramway, Light, and Power Company, the 
Rio Flour Mills, and even Mr Rockefeller. 








Ketters to the Editor. 


THE TRUE MEANING AND USES OF 
COMPETITION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—If 1 am not trespassing too much on your 
valuable space, I should like to make some comments 
on Mr W. P. Sadler’s very interesting letter in vour 
last issue on ‘‘ Protection and Unemployment.” 
Having been partly responsible during the past 15 
years for the management of a business in an industrv 
where competition is extraordinarily severe, my ex- 
perience may be possibly of value. Mr Sadler savs 
““campetition means continual undercutting. . .° . 
consequently everything is cheap, cheaper, cheapest.’ 
This, however, is quite a mistake. Competition is not 
by any means a ‘‘ continual undercutting.’’ There 
are times, indeed, when supply is not equal to demand, 
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by following out such a pro-|and then competition means continual over); 


| 
| 





; : iding 
and everything is dear, dearer, dearest. |; we 


fallacy to imagine that producers, competing : a 
market are always striving to undersell their compet. 
tors. If the competition is for a definite order — 
particular commodity, the order, it is true, may oo t 
the lowest quoter, but the object of the intelligent py, 


ducer is to escape this competition. His desir ca 
supply a special commodity or to establish Special 
reputation for his goods which gives him a spe sal 
advantage in the market. Unless he can do this he 


cither disappears or hovers on the extreme margina| 
limit of profit, where a less profit would mean extine. 
tion. A commodity does not only find a purchaser 
because it is cheap, but because it is well known, of 
because it meets the purchaser’s special requirements 
or because it is in the right place, at the right time. 
To judge from the ordinary Tariff Reform journalist’ 
comments on trade statistics he would seem to ima 
that each class of commodity is homogeneous—i.e,, 
that all cotton, woollen, or iron goods are of the same 
quality and form. Their variety, however, is infinite, 
and this variety is the expression of millions of jin. 
telligences seeking to produce commodities which shall 
more or less escape competition. 
such simple commodities as wheat, cotton, wool, coal, 
iron, although not, of course, to the same extent as 
of the commodities into which these 
ultimately transformed. 
existence which is called industrial competition is not, 
therefore, due to cheapness of production only, but 
to intelligence of production also. 


tine- 


s 


Line 


This is true of even | 


materials are | 
Survival! in that struggle for | 


As regards wages, Mr Sadler overlooks some of the | 


plainest and best established facts. Surely the history 


of the last 50 years is a direct contradiction to his | 


extraordinary statement that ‘* competition forces the 
employer to pay a minimum wage .. . the. 


workman is forced down to a bare living wage 
and if the workmen combine to keep up their wages 
the master . . . loses his trade.’’ High wages, 


that is good and sufficient food, proper clothing, || 


healthy housing, and reasonable diversion, 


cheap production. 
Lancashire workpeople were reduced to that of the 


mean | 
If the standard of living of our | 


Indian peoples, our cotton industry, as it is at present | 


constituted, would very quickly be destroyed. It, on 
the other hand, by spending more money on wise 
education, town planning, industrial insurance, Xc., 
&c., the average of our workpeople could be raised to 
the level of our best spinners and weavers, we could 
very easily and profitably pay an advance in wages. 
It is a very significant circumstance that although the 
German textile industries are in size far smaller than 
those of this country, the number of workpeople en- 
gaged therein is practically the same. You cannot 
pay 20 per cent. less in wages and raise the cost of 
living 20 per cent. without affecting the efficiency 0! 
the labourer. The Chinese coolie will produce 4s 
cheaply as the English artisan when his industrial 


civilisation is equal to that of the Englishman, an¢ | 


this civilisation costs as much in China as it does If 
England. 


As regards Protection, how can that possibly help | 


us? If the Chinese sell us their handiwork, they must 
take ours in return. ' 
without our flooding theirs. 
that the commodities we exchange will be in exact 


relation to our respective civilisations. Protection 


means increased cost of production, and for a nation) 


like ours, with an export per head of manufacture 
double that of any other nation, Protection is the most 
disastrous of policies. As a matter of fact, Protection 
has never yet been put to a proper test. So long as 
it has simply meant as, until recently, in German) and 
the United States, a preference to home producers '" 


They cannot flood our markets | 
And we may be certain | 


an enormous home market, its handicap has not bee? | 


greatly felt, except by the mass of the people. ~ 
now the home market is being fully exploited, and the 
necessity of the world market for a rapidly increasi™s 
surplus production is becoming intense, the pinch 's 
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_iepinianencias 
beginning to make itself felt. 
head of manufactures from Germany was about 4.3 3s, 





but what will be their case when the surplus to be 


marketed has reached our level in 1905 of 4.7 12s?— 


Yours truly, 


| IF. Hinpiey SMiru. 
Lever Bridge Mills, Bolton, 


October 13th, 1909. 


“SHELL” TRANSPORT AND THE DUTCH ROYAL 


COMPANY — A_ FINANCIAL 


PETROLEUM 
ANOMALY. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—The purpose of this letter is to give some details 
about the ** Koninklijke ** (Royal) Petroleum Company of 
Holland, in order to point out a considerable anomaly be- 
tween the valuation of shares owned by the English 
“ Shell’? Company and its Dutch partner. Since the day 
of the amalgamation of the ** Shell’? Transport and Trad- 
ing Company, Limited, of your city and the Koninklijke 
Nederlandsche Maatschappij tot Exploitatie van Petroleum- 
bronnen in Nederlandsch-Indie, established at this place, it 
is scarcely necessary to say that the security of the share- 
holders of both companies is equal so far as the yearly 
results and dividends are concerned; and though there may 
be differences in capitalisation and actual direct manage- 
ment, the character of the two undertakings is essentially 
the same. 

The ** Shell’? owns go per cent. and the Koninklijke 60 
per cent. of the share capital of the ‘* Anglo-Saxon ”’ and 


the ‘* Bataafsche,’’ while the Dutch company also owns | 


nearly one-fourth of all the outstanding ‘* Shell ’’ common 


stock. Profits are divided according to the stipulations of the | 
agreements; in other words, the gain has to be distributed | 
in proportion to the share in the joint capital invested in the | 
business. Under these circumstances it is clear enough | 
receives much more than the | 


that the ** Koninklijke ’ 
‘Shell’? from the yearly earnings of the associated con- 
cerns :— 

1. Through the ownership of 60 per cent., equals 
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£2,400,000, Anglo-Saxon Petroleum Company shares, as | 


compared with only 
“* Shell.” 

2. Through the holding of 60 per cent., equals 48,000,000f 
(£:4,000,000) Bataafsche Petroleum Maatschappij, against 
no more than 40 per cent., equal to 32,000,000f (£,2,660,666) 
held by the ‘* Shell.’’ 

3. Through nearly one-fourth of all outstanding common 
shares of the ‘‘ Shell.”’ 

According to the annual report for 1908 the book value 
of the £ 2,400,000 ‘* Anglo-Saxon’? and £4,000,000 
‘“ Bataafsche ’’ shares was placed at about £/2,250,000 
(exact figures 27,058,300f), being less than 44? per cent. of 
the nominal value, whereas the ‘ Koninklijke ’’ booked 
their £°575,000 ‘* Shell ** shares at 10,456, 100f, or £871,340, 
equal to about 151 per cent. of the face value. 
other hand, the afore-mentioned shares, belonging to the 
English company, appear in their registers at the sum of 
44,017,821 11s. Thus a nominal value of more than 
4:,.975,000 has been. estimated by the ‘‘ Koninklijke ”’ at 
43,126,200, but the ‘‘ Shell’? value their £4:4,266,666 at no 
less than £'4,017,821 11s—i.e., at 94 per cent. of the par 
value, or about double the Dutch company’s estimate. 

The outstanding capital of the Dutch Royal Company 
amounts to 1,500,000f, equals £/125,000, 4 per cent. pre- 


41,600,000 in possession of the 





In 1905 the export per | introduction of the ‘* Koninklijke shares on the Paris and 


London Bourses. This effort. he WeEVEr was unsuccessful 
There are now rumours afloat of a friendly irrangement 
with the Standard Oil Company concernin yr th tabl 


> 
»iilii Liat estadilisne 


ment of a large petroleum undertaking in Roumania. 


Should these ‘* on-dits ** contain truth. it is evident that 
the ** Shell’? must proceed to issue new shares. and how- 
ever probable it may be that the ** Koninklijke would have 
to follow that example in order to extend thei 
portionately, it is not to be denied that 
fluence must unavoidably result; 


either direct or indirect. This fact 





further purchases of the shares, so that th 
anomaly may become less and less. Of course. 


equally possible that the ‘* Koninklijke 


shares may remair 
steady, while *‘ Shell ’’ shares, on the contrary, fall. : 
reaching a level that is more in conformity with the vield 
and merits of each share. But whatever the public opinion 
on the subject may be, | venture to say that the ownership 
of the ** Koninklijke ** shares is at the moment far to be pre- 
ferred to that of ‘ Shell’s.”’ 
Yet I have to admit that the majority of Dutch investors 
sold their petroleum shares on account of their high price 
and falling yield. In general and also in financial circles 
the opinion respecting the outlook of the Indian oil con- 
cerns is not so highly optimistic as the quotations suggest. 
Prudence is still a rather important fact in this country.— 
I am, Sir, your obedient servant, 
C. G. A. M. ve Pauw. 
The Hague, October 13th, 1900. 





THE REAL CAUSES OF MATERIAL PROGRESS. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of the gth inst., Mr W. P. 
Sadler, writing in favour of Protection, starts his 
argument by postulating that ‘‘ all the necessities of 
life are natural products,’’ and that ‘‘ all true wealth 
depends upon Nature's increase.’’ This is at best but 


the hand of Nature are of little use. Coal and iron 


| in the bowels of the earth and such fruits as grow of 
| « > 


themselves in our soil and climate are practically use- 
less. They are only made useful by labour. In the 
words of Adam Smith, ‘‘ The annual labour of every 
nation is the fund which originally supplies it with all 
the necessaries and conveniences of life.’’ Nature was 
as prolific 2,000 year agoas she is to-day, and, there- 
fore, if prosperity depended upon her, the ancient 
Britons would have been as well off as we are. But 


| prosperity depends mainly upon the efficiency of 


On the | 


labour. We are better off to-day than our savage 
ancestors because our labour is more productive—pro- 
duces more in a given time. It took them all their 
time to produce the bare necessaries of life, so that 
they had no time left for the production of luxuries. 
We, in consequence of the improvements which have 
been made in the arts of production, have a margin of 


| time available for things other than necessaries ; in 


fact, the very meaning of an improvement in produc- 
tion is something which saves labour. Of such im- 

= - *- . 
provements, one ol the greatest, if not the very 


| greatest, is trade, because it renders possible the divi- 


ferred shares and 39,780,000f, equals £°3,315,000 ordinary | 


Shares, against 41,000,000 5 per cent. preferred and 


£2,300,000 ordinary shares of the ‘‘ Shell.’? Their capital 
is therefore of about the same value. The income of the 


7 Koninklijke ** for 1908 was no less than 13,592,398.23f, | 


equals £°1,132,600, and after “deduction of all expenses 
there was available for dividends 13,473,390.14f, equal to 
41,122,750, which gave 4 per cent. on the preferred and 28 
per cent. on the common stock, exclusive of 2,189,926.83f, 
Which sum has been allotted to managers and directors. It 


may be borne in mind that the net income account for last | 


year did not show any more than £642,921 1s 114, less ex- 


penses, in favour of the ‘* Shell,’? which would have been | 
Sulhcient to pay 253 per cent. dividend to their holders of | 


ordinary shares. Notwithstanding all these facts on be- 
half of the Dutch company, their shares are quoted about 
45° per cent., consequently the yield may be calculated at 
®.22 per cent. At the same time, ‘‘ Shell’? shares have a 
quotation of approximately 370 per cent., and as their com- 
pany distributed 20 per cent. per annum, their yield is 
scarcely 5.40 per cent. 

This result is very anomalous; but it was still more so 
before Paris began to buy with a view to the intended 


'say, referring to the deat 


| 


sion of labour, and foreign trade, of which Protec- 
tionists are so jealous, simply extends this principle 
and enables us to obtain the products of other countries 
by exporting those in the production of which we have 


Mr Sadler seems to fear that foreigners will send 
their products here for nothing. Well, I have been 
engaged im foreign trade for forty years, and have 
always found the foreigner quite eager for payment, 
and, of course, payment for imports entails, directly or 
indirectly, the export of British goods.—Your obedient 
servant, J. K. 'P. 


a natural advantage. 
Romford, October 12th, 1907. 





A TRACE OF SOCIALISM. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your article this week on Socialism, you 
’ h duties, that the difference 
the difference be- 


alia ’ ¢ : sc not 
between one scale and another 1s 
1 continue thus: 


tween Liberalism and Socialism. You 


| 

} 

a half truth, for natural products as they come from 
| 


Se enn eta 


ene ea 
anew tistenlle a titcentee CRO D AAALAC R AN ALANNA 


ee 


Tene 
oe 


7 
iH 





ante 
Oh Seem ea ts Cite: a A ANT ACN EE ANTRAL LALLA LER L LOD IA AE 


ee me os 


a SSN ROLLS ELON IEE LITLE LEE I amED 


ey 


sg : 


ee 


oer 


posers 


Pee: 
asi. 
nad | 
a 
al 
ee 
a 
- 
é 
- 
oe 2 
i 
F 
4 
? 
E 
ss 
| 
igi 
‘ei 
{ 
4 
; 
: 
i 
% 
i 
e 
+. 
: = 
a q 
| 
¥, ‘3 
5 $ 
tt a 
' 
§ i 
& 
ae y 
e f 
A 
i= 
AS 
a 
a 
SS 
1 
% 
e 
. 
i 
4 
e ie. 
fi 
2 
fa 





Chinese, like every other manufacturing community, 
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‘We cannot see any trace of Socialism in the Finance 
Bill of this year.’’ 
f you would consider death 


course, further arguments are need- 
less, but if you do, will you please state the exact line 
or percentage where Socialism commences, and if you 
cannot do that, as I am sure you cannot, will you admit 
that the higher the percentage the nearer to Socialism ¢ 
If so, vour contention that there is no trace of Socialism 
is futile. —Yours truly, 
ARTHUR STRAUSS. 
1 Kensington Palace Gardens, October roth, 1909. 
[No; we do not think that Socialism necessarily 
means confiscation, or that confiscation is a necessary 


is Socialism, ol 


° , Dae } ~+ 
in the Budget 


part of the definition of Socialism. When we had an 
absolute Monarchy in England, one of the King’s prin- 


cipal methods of raising money was by confiscating the 


Will you kindly state if \ 

. * e 2 . . o i 
duties of 100 per cent. Socialism? If you do not be-| 
lieve that the appropriation of all capital by the State 
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property of individuals or the Church. But this was not | 


Socialism. What Socialism is we tried to explain last 
week.—Ep. Economist. | 





CONSUMPTION AND SAVING. 


TO BHE EDITOR OF THE ECONOMIST. 


Sik,—In his letter published in your issue of the 2nd 
inst., your correspondent ‘*‘ Mercatante’’ rather dis- 
torts my argument when he represents me as asserting 
that saving is pernicious. I did assert, what, indeed, 
is undeniable, that spending is more conducive to 
trade than saving is, but I do not deny that saving has 
its economic effect. 
as a sort of fly-wheel, storing up the 
the economic machine, is an apt one. 
is, however, the office of 


momentum of 
Important as 
a fly-wheel, it surely comes 
second to that of driving power. As I see the pro- 
blem, the fault in the economic machine lies in the 
direction of insuthcient fuel (consumption), which is 
the real driving power, and to keep on adding weight 
(savings) to the fly-wheel seems misplaced, from the 
point of view of increased efficiency. ‘‘ Mercatante”’ 
and others who have taken part in this discussion, 
although they do not say so in terms, seem to argue 
from the point of view that the proceeds of trading 
are in some sense a fixed quantity, and that if greater 
remuneration is afforded to the workers there must be 
so much less for the capitalist ; but this is only part of 
the result. In the long run increased trade, brought 
about by the increased consumption made possible by 
the increased remuneration, 
capitalist increased profits. 

source of all our 


mean for the 
As far as Nature, the 
wealth, is concerned, she is no 
niggard, and if more corn or wool or cotton is in de- 
mand itcan be obtained from her fertile womb in due 
course. Again, in his reference to the mutual com- 
petition of the workers, ** Mercatante 5 
the point. 


must 


seems to miss 
it the remuneration of labour were higher, 
trade would increase, causing more employment, and 
therefore less competition for work, and less oppor- 
tunity to employers to cut down wages. Of course, 
there are subsidiary causes, such as those alluded to, 
but I have read nothing in this correspondence to shake 
my convicti 
tion. 

The spectre of cheap foreign labour raised by vour 
correspondent, Mr Sad! : 
to imagine 


m that the root cause is errors in distribu- 


It figured in the Free-trade debates of 


§0 or 60 years ago, but, in practice, it has never 
amounted to much. Protectionists alwavs overlook 


the axiomatic fact that trade jis The 
if 
import.—I am, Sir 

W. F. Watts. 


Parame, Maidstone, October 11th. 


exchange. 


they wish to export must also 


yours obediently, 


TO THE EDITOR OF THE ECONOMIST. 


S1R,—Does your correspondent P.W.C. suppose 
that guilds or their equivalent are unknown in our 
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SHIPPING RINGS. : 
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The illustration he gives of saving 


j 
| 
} 
| 
| 


[October 16, 1999. 


ee, 





wages and from time to time attempt to limit 


tices? Is he not aware that nearly all the maip cade 
routes from this country” and elsewhere, wher the 
carrving of general cargo is involved, are d minated 
by shipping conferences? As is well known, these 
rings are close corporations, and their policy involves 
not only the exclusion of competition, but th, 
tenance of freights at a paying level alto 
pendent of the course of business. They suffer to 
some extent from domestic greed, but properly allo. 
cated and economically worked their members 
bound to prosper. The shipping guilds thrive itside 
the charmed circle shipowning of late years has been 
ruinous. | 

In your current issue you refer to the new 
from Manchuria, the Soya bean. 
Far Eastern lines have had 1 
homeward employment, but this new trade has worked 
a revolution, and a substantial increase in homeward 
freights has resulted. 
find a consequent material reduction in outward rates, 
Perhaps your correspondent will tell us how the 
ward Eastern guild has met the situation. 

Steamers are proceeding to Australia ; 
country in ballast to load home. Has the outward 
guild modified freights and given an impetus to home 
trade? If he will trouble to enquire, P.W.C. will 
find that guilds are a very potent factor in shipping 
at the present time.—Yours, Xc., 


nadine 


for some vears th 
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Out- 
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A. Z. 


Glasgow, October 3th, 1gO9. 


CONSUMPTION AND IMPORTS. 


TO THE EDITOR OF THE ECONOMIS7. 


Sir,—I have perused with interest the correspond- 
ence of the last few weeks on this subject, but have 
not yet seen a really satisfactory suggestion as to the 
main cause of unemployment. That there will always 
be a certain amount of unemployment there can he 
no doubt, for, as Mr Reeve put it, there will always 
be some ‘‘ who could not earn their keep.”’ 


ones.”’ 


But is not the waste or misuse of wealth responsible || 


in a large measure for unemployment? I refer 
particularly to excessive feeding, drinking, and 
smoking. I am neither a total abstainer nor a non- 
smoker, and cannot conscientiously suggest 
rational and moderate indulgence in these practices is 


vicious ; but, on the other hand, the view presents |! 


itself that there is much excess, and therefore waste, 
a long way short of actual drunkenness or incapacity. 
And is it not a fact that the manufacture of drink 
employs less labour in relation to its value than any 
other industry? Surely, Sir, less money 
drink means more available for necessaries of 


luxuries; in other words, instead of indulging in wun- | 


necessary drinking, a higher standard of comfort or 


| 4 greater accumulation of wealth would be possible. 


Five pounds saved in drink could be spent in better 


; \ | clothes, or better furniture, or in making better pro- 
1s much older than he seems | 


vision for bad times, and the five pounds so spent or 


saved would eventually yield more to labour than if || 


spent on drink. Not only so, but the purchaser 
obtains and retains something substantial in return 
for his five pounds, or in return for his labour which 


brought him the five pounds, whereas the drink he | 


might otherwise purchase would yield him nothing 
more than temporary ‘‘ satisfaction.’’ Over-consump- 
tion of drink must mean under-consumption ol other 
commodities more beneficial to capital and labour. 
But ‘‘C. E. S.,”’ in your issue of September 18th, 


yeretner inde. | 


With open markets we should | 


There | 
are the mentally or physically weak and the “tired | 


more | 


that | 


spent on || 





shipbuilding and shipowning trades now? Hag he || 

never heard of combination among the manufa turers 

of steel plates or of the trades unionists who reg lan 
s “idle 


are | 


difficulty in obtainine i} 


aPC : P . ° é - & 
appears to imagine that imports, and imports alone, | 


are the mainstay of British labour. His statement 
that when importation increases employment improves 


may be more or less correct, but is he not confusing \ 


a See 
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October 16, 1909. | 
cause and effect ? Are not increased imports re- 
sponded to by increased exports, and, conversely, do 
not increased exports bring increased imports ? 
Bevond the wholesome balance of imports over ex- 
ports due to us for services rendered, there is surely, 
in normal times, some correspondence in the long run 


| between imports and exports, and we cannot increase 


or reduce the amount of one without correspondingly 
afiecting the other. It is the production of the ex- 
ports that employs labour, and it is the imports which 
avs for that labour. There is a curious idea that, 
instead of accepting goods, we ought to demand gold 
and silver in return for our exports! But what is the 
use of mere gold and silver to anv individual or 
nation? We cannot eat it or clothe ourselves in it. 
What we most desire is not gold and silver, but that 
for which gold and silver may be exchanged, and in 
actual practice the imports we receive are what we 
most desire in lieu of gold and silver. 

If we are not going to accept imports in the form 
of goods from other countries, they will not—indeed, 
cannot—accept our exports, and the result of such 
action, as you rightly point out in your footnote to 
Mr Gardner’s letter, will spell calamity to our ship. 
ping and shipping ports. I am aware there are a 
number who pretend that shipping is an unprofitable 
industry, because it does not “‘ produce,’’ but is only 
a means of conveying foreign goods. But the carry- 
ing of goods from one place to another, whether by 
ships or railways, is not usually indulged in for fun. 
It is done for profit, and so adds to the value of the 
goods and to the wealth of the country. 

Lord Ridley advocates reduction of imports, which 
must involve the reduction also of exports and con- 


| sequent disaster to the shipping industry, and how- 
| ever such views may be received in some districts and 
| by some industries, it is more than humorous to find 
| him advocating them, with the support of that other 


enthusiast, Sir Gilbert Parker, in the iatter’s own con- 
stituency. Injury to the trade of London and its ship- 
ping is at once reflected in Gravesend, which is so 
largely dependent upon shipping, and yet pilots, water- 
men, and tradesmen alike rally in support of one who 


| 1s doing his level best to kill their very means of liveli- 


hood !—Yours truly, 
ALEXANDER GRAY. 


Gravesend, September 27, 1909. 





INCOME-TAX ANOMALIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir, —Your kind review of my pamphlet, entitled 
‘Income Tax on Capital,’’ appearing in the current 
issue of the Economist, assumes that I claim that de- 
preciation of leases should be allowed as a deduction 
This is a fallacy, as 
| have endeavoured to explain in my paper; but it 
is So universally held, not only by income-tax payers, 
but by their professional advisers, and by members of 


in computing assessable profits. 


Parliament, including an ex-Chancellor of the Ex- 


| chequer, that I venture shortly to state the reason why 


such a deduction cannot be claimed. If premises are 


| occupied for business purposes at an annual rent of, 


say, f 
ITA 


,1,200, the occupier is assessed and pays income- 
ax under schedule A on the annual value, which tax 
he deducts every year from the rent paid to the land- 
lord. If at the end of a certain year the occupier 
purchases a ten years’ lease of the premises for, say, 
410,000, which amount he pays to the landlord in one 
sum instead of continuing to pay an annual rent of 
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A 1,200, the fact that the occupier has thus paid in | 


advance a sum in lieu of ten future annual payments 

‘rent, and, therefore, will have no future annual pay- 
ee to make to the landlord out of which he can 
deduct the income-tax he still has to pay, is no reason 
why the State should not continue to receive income- 
‘ax on the annual value of the premises, which has been 

nO Way impaired by the transaction. In determining 


} 
' 

















the sum to be paid for a lease the purchaser should 
never forget that the consideration is, in fact, a pay 
ment of rent in advance, and that he will have t pay 
income-tax upon the annual value of the premises as it 
arises year by year, which is really another man’s in- 
come, although that man has received it in advanc 
The only way to adjust the apparent inequity is for 
the purchaser of a lease to deduct income-tax at an 
estimated average rate from the consideration which 
he pays for the lease.—Yours truk, 
P. D. Leake, F.C.A 
London, October 14th, 1900. 
THE BUDGET PROTEST LEAGUE AND ‘THE 


ECONOMIST.” 

TO THE EDITOR OF THE ECONOMIST. 
SiR,—May I call your attention to a misuse by the 
Budget Protest League of statistics 


ti ~pared and pub- 
* profits realised 


by a number of industrial companies, and explained 


— 


ore 
lished by you? You gave last week the 


4 
that they were taken from reports published during 
the present year—i.e., they represent the business of 
1908 and the early months of 19¢ 9. The figures show 
a decrease in profits, and the Budget Protest Le ague, 
in its weekly paper, has seized on them, complimenting 
you on your “* responsible columns,"’ and reproducing 
your table without your explanation. The decline in 
profits of 1908 is, of course, attributed to the Budget of 
1906. If any of your readers have the ear of the 
Protest League, perhaps they will drop the managers 
a hint to be more careful in their use of figures. In 
the long run, faked statistics don't pay even in party 
politics. —Yours, Xc., 
STATISTICIAN. 
London, October 15th. 





MEXICAN LIGHT AND POWER COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—With regard to the recent controversy relat- 
ing to the accident at the Necaxa Dam, I venture to 
think that the enclosed item would prove of considerable 
interest to your readers. 

Yours faithfully, 
THe Manacer, Central News, Limited. 

s New Bridge street, E.C., October 9, 1909. 

Colonel Goethals, chief engineer in charge of construction 
at the Panama Canal for the United States Government, has 
just completed a careful examination of the works of the 


Mexican Light and Power Company, particularly the Necaxa 
Dam, which, next to the Gatun Dam, is the largest of its kind 
that has yet been constructed. Colonel Goethals’ visit to 
Mexico was in the interests of the Government, to inspect 
and study the methods of construction used by the Mexican 
Light and Power Company in the construction of their dams, 
and to learn by actual inspection the nature of the accident 


to the Necaxa Dam, and the measures necessary to 
take, if any, to prevent any such accident hap- 


pening to the Gatun Dam at the Panama Canal. In an 
interview with a Press representative, Colonel Goethals 
makes the following statement :—‘* The work at Necaxa to- 
day is the best work I have ever seen done by a private 
corporation. I was surprised to see the organisation and 
equipment of this undertaking, which is being carried ont as 
well as if it were under execution by Government forces. 
The manner in which the work is being done now insures 
absolute success and permanent stability, and it was much 
better that the trouble should have occurred months ago at 
Necaxa than at a later date, as the Necaxa work as now 
being done will insure a better dam than at Gatun, as the 
Mexican Light and Power Company will have at Necaxa a 
concrete core wall, which at Panama is impossible. 

“I was surprised to see the magnitude ot the work done 
and which is being done, as it is the biggest undertaking I 
have ever seen a corporation accomplish, and I can say it is 
done as well as any Government could do it. The Mexican 
Light and Power Company has at Necaxa a first-class equip- 
ment and organisation, and their dam wil hold all the water 
they can put behind it. The present method of eg 
the work precludes any possibility of such an accident as 
happened at Necaxa last winter happening again. 
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Reviews of Books. | 
MARINE INSURANCE.* 


Tue field of insurance to-day is of very wide scope, and | 
many enjoy its advantages in varied foims not erg 
of a generation ago. Anyone on whom the burden o | 
possible loss weighs has recourse to insurance, and | 
tries to shift the burden from his shoulders to those of | 
‘‘ underwriters.’’ The underwriter takes upon himself | 
the burden of many risks, finding safety in numbers. | 
The ‘‘ law of average "’ does not sound a very sym-| 
pathetic comforter, but from its ministration the under- 
writer gets peace of mind. Marine insurance 1s the 
mother of our elaborate modern systems of insurance. 
The ‘‘ perils of the seas ’’ were the first to weigh too | 
heavily on men’s minds, as so graphically described by 
Salarino and Salanio in the first act of the ‘‘ Merchant | 
of Venice.’’ Antonio was wise enough to arrange that | 
his ‘‘ ventures were not in one bottom trusted nor to | 
one place,” but he had not the benefit of our marine | 
insurance market, or we might never have heard his 
tragic cry, ‘‘I am a tainted wether of the flock, | 
meetest for death.’’ The policy of marine insurance 1n | 
use to-day is of very ancient origin, and, as Mr Temple- | 
man tells us, our judges have occasionally been very | 
uncomplimentary to this venerable instrument. It has | 


| 





ae 


been designed ‘‘ absurd and incoherent,’’ ‘* a very | 
strange instrument,’’ ‘* drawn with much laxity,’’ and 
it has been described as ‘‘ hardly intelligible.’’ This | 
antiquated form of document has to do service for in- | 
surances of every kind, and the late Lord Esher scorn: | 
fully described its use in the case of an insurance cover- | 
ing bonds sent by registered post from London to Man- | 
chester as an ‘* acrobatic performance.’’ But men of 
business, regardless of judicial contempt, continue to) 
use it daily to cover such risks, and risks even less 
analagous to those for which the form of policy was | 
intended. 


The law has been codified by the Marine Insurance 
Act, 1906, an Act of 94 sections, but anyone who | 
wished to get a general view of the law and started | 
to read the Act, which is printed as an appendix to | 
Mr Templeman’s book, would soon turn with relief to | 
the book itself where the principles of the law and 
practice are clearly and simply stated, and, above all, 
well illustrated. Some wit has said that the function | 
of the lawyer is ‘‘ to illustrate the self-evident.’’ Un- 
doubtedly a difficult principle of law—and the law of 
marine insurance has many difficulties for the beginner | 

is made clearer to the mind by one case than | 
by pages of theory. The author’s practical experi- | 
ence as a ‘‘ claim settler ’’ has shown him what are 
the points of the law which a merchant finds it most 
difficult to understand and sympathise with when they 
are against him, and he has in the course of his busi- 
ness no doubt spent much time in explaining their in- | 
trinsic justice to disappointed claimants. 

In spite of hard cases, the law has in the course of | 
many years assumed an equitable and practical form, | 
largely owing to the gr... .ntellect of Lord Mansfield, 
whose many decisions between the years 1756 and 1788 
laid the foundations of English marine insurance law. 
The settlement of claims is much simplified by the 
existence of the profession of ‘‘ average adjusters,’’ 
who in practice act as impartial arbitrators. Except | 
when a moot point of law is involved the ‘‘ statement ”’ 
of a recognised adjuster is accepted by both assured | 
and underwriter. / 


Moreover a merchant is usually re- | 
presented by an expert in the person of his insurance 
broker, who protects his interest in placing the insur- | 
ance and seeing that the policy is rightly drawn up. 
Nevertheless it is well for the merchant to have some 
idea of the principles of insurance which form such 
a necessary part of his business transactions, and to 
give such an idea Mr Templeman's book, which js | 
concise, clear, and interesting, is admirably suited. 





* ** Marine Insurance : Its Principles and Practice."’ By 


s S| Frederick | 
Templeman. (Second Edition.) Macdonald and Evans | 


| Arundel street, Strand. 


| nary revenue in rg08 amounted to £578,316, while the assets 
of the Government are valued at £10,000,000. 


| £1,050,000 5 per cent. first mortgage convertible bonds of 
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BOOKS RECEIVED. 


L'Evoluzione Agricola nel Secolo XVIII. E |e Cause 
Economiche dei Moti del 1792-98 in Piemontj 
Memoria di G. Prato. (Torino) V. Bona. 

Shelley: The Man and the Poet. By A. Clutton Brock | 
(London) Methuen and Co. 7s 6d net. | 

Sheldvake’s Key to Business Knowledge. By T. Swinborne 
Sheldrake and KR. Westwood. (London) \y, } | 
and L. Collingridge. 6s net. “i 

The Old and the New Peru. By Marie Robinson Wright. | 
(Philadelphia) G. Barrie and Sons. 

The Family and the Nation. A Study in Natural || 
Inheritance and Social Responsibility. By W. C. p, || 
and C. D. Whetham. (London) Longmans, Green, |! 
and Co. 7s 6d net. | 

Cape Colony To-day. Second Edition. (Cape Town) | 
Cape Government Railway Department. 

Commonwealth of Australia Budget Speech, 1909-10. By 
the Right Hon. Sir John Forrest, M.P., Treasurer, 

The Offictal Year-Book of New South Wales, 1907-8. By 
J. B. Trivett, F.R.A.S. (Sydney) Bureau of 
Statistics. 

Les Questions Ouvrieves et la Science Actuarielle. Par M, 


Bellom. (Paris) H. Dunod et E. Pinat. | 


« 





A NEW monthly review will shortly appear called |! 
The Local Government Review. It will deal ex. |] 
clusively with local government questions. The price is |} 
to be 1s net, and the annual subscription 13s. The first | 
list of contributors includes many distinguished names. 
It is published by the proprietors at Effingham House, 








| 
NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year, exclusive of | 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 

Amount First Further 
Offered to Payment Lia- | 
the Public — “—_ 


£ 

Amount previously recorded.... . 153,061,496 .. . wo ss | 
Issues of the week — 1} 
Sungei Buaya (Sumatra) Rubber 1} 


| 
} 
} 
| 


1] 
i] 
| 

Nominal 


| 
| 
} 
} 
Capital. 











i Eee re 35,00 .. 35,000 .. 4,575 20,625 | 
Government of the Province of 
Manitoba, 4% Debs. at 102%.. 156,500 .. 159,630 .. 15,650 .. 143,980 || 

| Val d'Or Rubber Estates, 2s.... 65,000 .. €5000 .. 16250 .. 48,750 |} 
Kimanis Rubber, Guar. £1,..... 100,000 .. 100,000 .. 5 000 95,000 |} 
Sapumalkande Rubber Co....... 00,000 .. 100,000 .. 12,500 .. 87,500 || 
Washington Traction Co., £i.... 400,000 .. 400,000 .. 100,000 .. 200,000 || 
oa 859,630 .. 153,775 .. 705,855 I] 

Total offered for subscription to date’ Total offered for subscription for the |} 
in— whole year — | 
Dy ssavecsunneeneaseees po XS OR. OR Pee £192,203,75) || 
SE Gisisecensepeetonses SOR EMNTED | BOOT cccccccccecscccesceuse 123,629,973 || 
nes SEE ED Seunsexstésces cer vecne 120,173,780 |} 
SD 665 thescasesdanesnhe CEO err 167,188,408 || 
MP Sedckbesashudensnnee PT SEO Saxsaccecessescscveces 123,019,689 | | 
eae CRE EE Sareececesssaacenceess 108,426,687 | | 
Se Siebkcvevsegseanencga SOOTHE | GOOD Vicwvdnvecescccecescncs 153,811,980 | 








NEW CAPITAL ISSUES. 


i 
: . o _ || 
_ Province of Manitoba.—Parr's Bank offer for subscrip- || 
tion on behalf of the Government of the above province } 
£156,000 4 per cent. debentures, in bonds of £100 and £200 | 
| 


at {102 per cent. The issue is made in connection with 


| 
improvements and extension of the Government telephone | 
system and for other public works. The oatstanding debt of |} 
the province (exclusive of the present issue) is £1,687.973, the 
population in 1906 being 461,625. The development of the || 
province is shown by the increase in cultivated area between | 
1901 and 1908 from 3,000 000 acres to 5,000,000. The ordi- 


The present 
issue will require £6,240 for interest payments, and will || 


/mature in 1949. The loan is a direct obligation of the pro: |, 
| vince and offers a safe investment yielding a fraction less than |} 
| 4 per cent. I} 


Cuban Telephone Company.—Issue at 92 per cent. of 
£200, £100, and {20 each. The bonds are redeemable at 
105 per cent. after 1g21, and at the option of the holder are | 
convertible until 1920 into common stock at the price of $125. | 
A letter included with the prospectus says that the bonds 
form part of an issue of £2,000,000, and that the balance can 
only be issued if earnings are sufficient to pay interest. 
The company’s concession gives it the perpetual right 
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to instal and work telephones in Havana and 94 
other cities. The object of the present issue is partly 
to provide working capital and partly to buy up the 
bonds of two companies—(1) the Havana Telephone Com- 


pany, and (2) the Havana Subway Company. The first 


of these two companies holds subways on lease from the | 
other at arental of $42,000, and it is said that the control | 
of these subways practically insures a monopoly for go years. | 
The Havana Telephone Company has been at work for 18 | 


years, : a 
capacity of 100,000 subscribers, which will be ready in five 


months. The old capacity is only about 4,000 telephones, but 
the net earnings are at the rate of over $200,000 per annum. 
It is expected that this income will be increased by the extra 
installations, by a reduction in expenses, and by a lowering of 
the Government royalty. The total estimated net income 
under the new conditions is $745,000 per annum. The 
amount required for the interest on these bonds is £52,500, 
the yield is about £5 9s per cent., and there is no reason why 
they should not prove a good security. A statement 
circulated with the prospectus states that the system 
experienced but little interruption during the recent storm, as 
the chief lines are laid in subways. 


Washington Traction Company.—Formed to con- 
struct and work a freight and passenger electric railway in 
the State of Washington from Dayton to Pasco on the 
Columbia River. The charter is for 50 years, and electric 
power will be generated by a water plant near the Eastern 
terminus on the Toucanon River. The development of the 
water plant and the equipment of the road are expected to 
cost $3,158,000, and $2,000,000 will be issued, the difference 
being provided by sales of land. The capital is $5,000,000, in 
$5 shares. The present offer is 400,000 shares. The 
prospectus states that the line will be 8S miles long, and will 
ass through a district of about 2,500 square 
fertile and productive. It is said that the land is already 
in a high state of cultivation, and that Walla Walla 
is a remarkably wealthy city. At the terminus of the railway 
six railways diverge and two more are under construction. 
The company has acquired 11,500 acres of land, about 40 
per cent. of which is said to be in a high state of cultivation, 
with fertile gardens and orchards, while four crops of 
lucerne are raised every year. The sources of revenue are 
two: (1) The sale of land and water-rights, and (2) railroad 


csc 


and has recently been installing a new system with a | 


The annual general meeting of the shareholders the Buer 
i sfai 40i3 ii), Vile »UCT) S 

Ayres Western Railway, Limited, was he! 1, on the 13th inst 
at River Plate House,'! London, Mr Henr Bell (the chairm . 
presiding. . ioe 

The secretary (Mr F. Eustace Faithfull) having read 
notice convening the meeting, and the report of the 

The Chairman observed that since the 1 ast meeting Mr David 
Simson and himself had had the opportunity fg ing ver 
almost every portion of the company’s property, and he w ‘s 
glad to be able to report that they found it in good order | 
every way. The Republic had made great strides since his pre- 
| vious visit, and the increase population and in trade had 
been met by the company in the provision of terminal facilities, 
rolling stock, locomotives, &c. They were much i: terested 1 
the improvement which had been made in the is approach 
ing the company’s stations as a result of the workit g of the new 
Mitre Law. They visited all the new extensions, which they 
considered would prove good feeders in time kor all the 
success the Western Railway had obtained they were largely 
indebted to the wise counsel and guidance of their legal repre- 


miles, | 


earnings, and until a reserve has been built up it isintended to | 


distribute only the returns from land and water-rights. The 
selling value of land is estimated at $450 per acre, and $40 
per acre is to be charged for water-rights. The net profits 


from land returns are estimated for the first few years at over | 


| $5,000,000, enough to provide 20 per cent., apart from rail- 
| way revenue. 


The railway revenue, on the basis of 50 per 
cent. expenses, is estimated at $645,000. The prospectus 
does not contain any statement of the population of the dis- 
trict served. The venture is obviously very speculative. 


Val @’Or Rubber Estates.—This company which has 
a capital of 490,000, divided into shares of 2s each, invites 
subscription to 650,000 shares. The property which the com- 
pany acquires is situated in Penang, Straits Settlements, and 
covers an area of 2,860 acres. The soil, it is said, varies, but 
practically all of it is suitable for the cultivation of rubber. 
The land which has been reported on has 400 acres under 


| rubber with 89,000 trees and 1,350 acres with cocoanut trees. 


It is estimated that during the next seven years the profit 


from rubber will be £53,550, but it is not clear whether it is | 
per annum or for the period, and £12,000 from cocoanuts. | 


After the payment of purchase consideration there will be 
left £20,000 for working capital. 

Sapumalkande Rubber.—The capital is £150,000 in /1 
shares, 100,000 of which are being issued. The group of 
estates is in the Kelani Valley district of Ceylon. The area 
IS 1.427 acres, and the soil is stated to be a rich free loam, 
the whole of whichis in good condition and offers possibilities 
to systematic cultivation. The total area cultivated is 1,177 
acree, with 189,885 trees. The tapping of rubber has just 


commenced, and the December, 1910, crop is estimated to | 


| 


produce 60,000 Ibs, giving a profit of £10,500, and with £3,000 | 


£13,500 for the first financial period. 


British North Borneo Company 5,000 acres on a 999 years’ 
ease, for the cultivation of Para rubber. The capital is 
£150,000, divided into 100,000 guaranteed shares of £1 each 
and 50,000 non-guaranteed. The guarantee is given by the 
Government of a minimum dividend of 5 per cent. for six 
years, and allottees of these shares have the right of calling 


Kimanis Rubber.—This company acquires from the | 


at par the non-guaranteed shares in certain proportions. The | 


soil and climate is excellent for rubber, which grows rapidly. 


The Government have agreed not to charge an export duty | 


for 50 years. It is estimated that the working capital 
Provided by the issue should be sufficient to plant and bring 


into bearing nearly one-half of the concession. The Govern, 





' depended so much on its sugar industry, 


eee NC OEE Shen Senne 


eer has undertaken to fell at its own expense 300 acres of 

Saeueey, seer rs expenditure on the estate in Borneo till 
yy IQIO. 1€ Company seems v -anire » 

concession. —— 1s to have acquired a good 








COMPANY MEETINGS, &c. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 


sentative in Buenos Ayres, Mr Santiago 


kill. 


tion of the Midland Railway was being actively proceeded with 


The contractors had undertaken to complete it by October, 1910, 
so that the directors hoped the whole line would be in working 
order for the harvest next year. 

After dealing with the working of the line during the past vea 
the Chairman said that, with regard to the future, the Boar i pr : 
posed continuing for a further 100 kilometres, the branch fr 
Roberts to Meridiano 5 degs., part of which was mpleted 
and the remainder under construction, which would bring it t 
the limit of the first section df the Pampa Ce il. Then they 
proposed extending their northern line from Bagual, and had 
n addition to mplete certain other extensions and works de- 
tailed in the report. New extensions involved the building of 
new stations and additional rolling stock, and the directors were 
isking the shareholders to nsent to the capital being reased 
by two millions sterling. Their intent was t ake an allot 


ment of extension shares at par to the proprietors, which would 


work out in the proportion ut 20 per t. of their exist- 
ing holdings, these shares a fixed , 4 per 
ent. until June 309, 1912, th id 2 to the 





irdinary stock. 


It would be seen from the accounts that the working expense 
were slightly higher than in the previous vear, but that was 
only what was to be expected “hey had had an add il 
86 miles of line to work and nine new stations, which meant 
an increased staff and expenses even before the trafh € 
veloped. The following cablegram had just been received fror 


Buenos Ayres :— 


Recent rainfalls have improved prospects immen-e 
are in excellent condition, and, notwithstanding diificulties tnat had to be 
tended with owing to drought, area under cultivation will rot be less than las 


year. Receipts tor some weeks past have slackened off owing to specul.tion, as 


there is still in our stations to come forward some 250,000 tonsot grain. Sowing 
of new imaize crop is being effected under tavourab.e cond.t ons Wool is 
coming torward slowly owing to reduced cemand. Locusts have appeared at 

7 a 


some districts served by B.A. Western Railway, but they are being 


successfully. Camps devoted to stock-raising have greatly benefited by rain. 
d not be better, and unless crops 


In tact, prospects at the present moment cou 


damaged by frost, as happened last year, everything pcints to another g 
a 4 


vear. Our relations with the Government are very good. National Executive 


Power have to-day promulgated law (‘or) underground line 


In conclusion, the Chairman moved the adoption of the report 
and accounts. 
Mr D. Simson seconded the motion, which was carr:ed unani- 
mously; the dividend recommended was declared, and the pr 
eevee 


Pp ysed increase of capital was unanimously appt 


A cordial vote of thanks having been passed to Mr Brian, th 
usual formal business was transacted, and a vote of thanks t 
’ 


the chairman, directors, and staff of the company terminated 


dings. 


| Profit from the tea crop there will be an estimated profit of | the proceeding 





UNITED RAILWAYS OF THE HAVANA AND REGLA WARE. 
HOUSES, LIMITED. 


The annual general meeting of the shareho! ye } Unite 
Railways of the Havana and Regla Warehouses, emg was 
held, on the 15th inst., at Winchester House, London, Mr C. J. 
Cater Scott (the chairman) presiding. 

, ] ring read th 

The secretary (Mr W. J. Maslen having read t 

vening the meeting and the report of the auditors 
; ae ad - very s rv storv 

The Chairman said that last year he had a ve k any _— 

to tell, owing to the great shortage in the sugar crop, Wil 


i is sland of Cuba, which 
3 mpoverishment of the Island of ’ 
Prema neh goose a. sug to the general depres- 


1 the United 


e notice 


Brian, whom they had 
+ ry le: . y at ¢ . 5 
the pleasure of seeing present at that meeting. The nstruc- 
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vn in all commercial and financial centres, more especially 
United States, with which they were so closely connected, 
also to a serious strike amongst their employees. This year 
‘ad to report that they had a good sugar crop, that they had 
\ trouble at all with their employees, and that if the finan- 
and commercial centres were not all they would like them 
to be. still, some of them were much better—particularly 
America—than in the previous year. The result was that he had 
to submit a report which was much more satisfactory than that 
for the previous twelve months, though he admitted at once it 
was very far from what he would like to bring before them, and 
what the board believed would be possible, within a compara- 
tively short time. Last year, when speaking about the sugar 
crop, he stated that they expected a crop which, whilst con- 
siderably larger than that of 1907-8, would still fall short of 
1906-7. The crop during the year amounted to 3,300,000 tons, 
against 2,089,000 tons in 1907-8, and 3,684,000 tons in 1906-7. 
Thus the sugar traffic last year gave them £116,620 more revenue 
than in 1907-8, but £59,242 less than in 1900-7. 

The estimates he made last year on the figures and reports 
furnished from the island had thus been fully justified, and all 
their anticipations had been realised. But whilst that was so, So 
far as the sugar crop was concerned, on one portion of their 
trafic they had to confess very considerable disappointment— 
he alluded to the passenger and general traffic—and he thought 
that had arisen from the fact that they did not calculate that the 
island would take so long to recover from the severe blow it 
received in the shortage of the sugar crop. They thought that 
with a much improved sugar crop they would immediately have 
seen a revival of trade and confidence jn the island. Unfortu- 
nately, that was not the case, so that whilst the sugar traffic 
was altogether satisfactory, the general traffic remained prac- 
tically stationary. They would see this better when he drew 
their attention to the fact that the total receipts from the railway 
amounted to £1,085,743, showing an increase of £155,527, of 
which increase the sugar traffic was £116,000. There was also 
an increase under sundry receipts, which were practically all 
sugar, of £21,000, so that of the total increase of £155,527, no 
less than £137,000 was due to the sugar traffic. In addition to 
that, the Regla Warehouses, in consequence of the improved 
position of sugar, gave them a better return by £8,000. It was 
not possible for a railway company to make business; all they 
could do was to provide all the necessary facilities to encourage 
business, and to make business possible. That they were doing. 
But if they could not create business, there was one thing they 
could do, and that was to watch all expenditure most carefully, 
to see that they got full value for every dollar spent on the 
system, and that there was no leakage and no waste. He ven- 
tured to think that, on a close examination of the figures, the 
shareholders would agree with him that they had done this. 
And not only had they done this, but if shareholders examined 
the figures they must also agree that substantial economies had 
been made at the same time that the road and property had 
been well maintained, so that he was justified in saying that 
their property was in a better position than for some years 
past, while they were providing such a service for the general 
public as gave satisfaction, and they had carried the big sugar 
crap to the entire satisfaction of their sugar clientile. 

The percentage of working expenses in 1908-9 was 
against in 1907-8 68.06 and in 1906-7 55.15. When the work- 
ing expenses showed a higher percentage than in 1906-7, 
shareholders might, perhaps, think that he claimed too much 
when he said that they had made these important economies ; 
but if they examir 
tion he was going to give them, they would agree that he made 
out his case. 
which month by month they charged to working expenditure 
the sum of £s,o00, making a total of £60,000 in the year, which 
amount they put on one side for special renewals. Under this 
head they included all things which they considered to be im- 
provement of the property, which, while certainly not charge- 
able to capital, it would have been unfair for the purpose of 
comparison to charge to ordinary working expenditure. In 
1906-7 all the £60,000 was allocated, but only £42,000 was 
spent, and at the end of the year they deducted from working 
expenses £18,000, and that amount went to increase the net 
revenue. In 1907-8, which was a 
economy was necessary, onlv 
was deducted, and added to net revenue; 
last year, when he and Mr Cricht 
went into a great many improvements which were considered 
necessary, due to certain altered circumstances, and thev felt 
that those improvements ought to be carried out at once i 
interests of the property, so that not only had they spent the 
full £60,000, but a further amount of £20,88s, making in all 
£80,885, against £37,000 in 1907-8 and £42,000 in 1906-5 

Having dealt with the econ , 
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went out to Cuba, thev 


mies that had been effected, 
the Chairman said the net profit was £183,040, and they 
were paying 2 per cent. on the rdinary stock. It was 
not pleasant to come before shareholders and _ recom- 


mend a small dividend, but they must work on conserva- 
tive lines and set by sufficient reserves for the day of trouble. 
The acquisition of the Central Railway had been a burde n, but 
their policy in acquiring it had been the right one. As to the 
future, the prospect was good, and they had received a cable 
from the general manager stating: “Can confirm estimate next 
sugar crop minimum increase 12.s0 per cent.; more valuable 
cane in good condition than can be ground by our milis; have 
based estimate on the capacity of mills.” In conclusion, the 


Chairman moved the adoption of the report and accounts. 


red the accounts closely, with the explana- | 


For a good many years they had a system by | 


when the most rigid | 
{.37,000 was spent, and £23,000 | 
but in December of | 
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Mr E. M. Underdown, K.C., seconded the motion, which , 
carried unanimously. wks 

The usual formal business having been transacted, 
thanks to the chairman for presiding terminated the p; 





QUEBEC CENTRAL RAILWAY COMPANY, 


The annual genersal meeting of the proprietors of the ¢ 
Central Railway Company was held, on the 13th inst., | 
offices, 5 Great Winchester street, 
(the president) presiding. 

The secretary (Mr Charles D. Brassey) having read the not 
convening the meeting, 

The Chairman, in the course of his speech, said: T} ai 
report submitted to you to-day is the first one issued vain 
the new system of rendering our accounts. Our fina: 
now ends on June 30th, instead of, as formerly, 


ue pe 
+1 


London, Mr Edwar Dent 





ber 31st. You will see by the report that the gross earnings 
for the year under review were $1,021,682. Deducting from the 
gross earnings the operating expenses, which amounted to 


$724,918, there remained a net working revenue of $206.64 
Adding to this the other income earned, amounting to &o.1-4 
and also the sum of $25,734 brought forward from the lag 
half-year, there is an available balance left of $331,674. After 
providing for the interest on the 4 per cent. debenture stoc] 
and the 3 per cent. debenture stock, and also the full dividen: 
on the income bonds of 7 per cent., we have transferre 
$18,213 to the reserve contingent fund, making that fund now 
&6s,000, and there is a balance of $46,232 carried forward to 
the credit of the current year. The reason for appropriating 
a portion of our net revenue to the reserve contingent fund 
is partly owing to the fact that in the year 1901 we took a 
considerable amount out of the reserve fund for the payment 
of the damage to the line owing to an accident, and also t- 
very severe floods which occurred in that year. Of 





which could have gone to the 7 per cent. income bonds in 
those days, so it only seems fair now that when we have an 
opportunity of restoring that fund to its 


Tiginal amount we 
should do so. It also forms 


course, | 
this reserve contingent fund really forms part of the earnings | 


avery useful provision against | 
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claims which may arise, and a safeguard against exceptional 


calls which may happen in the future. 

In spite of the fact that the gross earnings show a decrease 
of $89,000, the working expenses were diminished by no less 
than 862,375, thus showing that our general manager has 
studied economy in his working expenses, and he has done this 
without in any way trenching upon the appropriations neces. 
sary for the efficient maintenance of the property. There has 
been a decrease in train mileage of 67,000 odd miles. If you 
refer to the statement of the classification of tonnage given in 
the report, you will see that the chief decrease in freight was 
in pulpwood carried, which amounted to nearly 141,000 tons 
The cause of this decrease was the depressed condition of the 
American pulp and paper business. I daresay 


you will have 


noticed there has been a great deal of talk about tariff in the || 


States lately. 


They have altered their tariff, and that has 
partly 


unsettled people, but our people think now 
the tariff question is settled for the next five years the traffic 


will begin to improve. I may say, in passing, that the tariff 
does not 


wood and the pulp itself, and the States have reduced the duty 


on manufa tured goods from $2 to $1.25. The agricultural 
and dairy products have shown satisfactory increases, and this 
is rather important, because it shows that as the country gets 


cleared of lumber it is being cultivated as farms, and the pro: | 


duce therefrom will form a permanent source of new traffic 
The rolling-stock has been kept in good order. We have added 
new engines and box cars, and the permanent way has been 
maintained in good condition. We now have nearly one-half 
of our main line laid with 8o-lb rails, and there are no rails 
laid down in that part under 7o-lb. 

The extension of the Chaudiere Valley branch, which 
begun last year—from St George to St Justine, some 30 miles 
1s going on satisfactorily. In the report we state that we hope 


to begin operations next year, but our latest advice from our | 
manager is that he hopes to have trains running during the 


Winter, and that by next summer the whole of the ballasting 
211 4 ~ % ° ° : ‘ery 
will be finished. He believes this extension will be a very 


valuable addition to the company’s property, and will ope2 | 


up a new and fertile district. Already new industries are being 

+ %2 . . a ony 
established on this portion of the line. I daresay you wii 
diverted a portion of it, owing to the floods. That has all been 
mpleted now, and the result shows that it was a wise thing 


to have done, because we have had a very bad flood this year, 


and had it not been for this diversion of the line, our manager 


| estimates that we should have had to close the line for at least 


three weeks, so that I think the money in this respect has been 
well speat. The published report of the directors gives you 
full particulars of all expenditure and receipts, and it is drawn 
up to suit the requirements of the Canadian Government. This 
year there is an additional page, showing the receipts per ™€ 
operated, and which has been drawn up by our secretary. 

As regards the prospects for the current year, they seem Ver’ 
satisfactory. The last advice from our manager is: “1 am 
pleased to say that we have now turned the corner, and I look 
for weekly increases, so that I hope we shall in a short hme 
Wipe out the total decrease to date and begin to pile UP oe 
Creaseés once more. Business on the line shows a gener 
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affect pulpwood; the duty was on the manufactured | 
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vival. Asbestos is moving briskly and orders for pulpwood 

are coming in, and our passenger traffic also looks 
ere favourable.” The gross earnings up to the end of the first 
October are $331,710, as against $350,941. The net 
to the end of August are $77,523, as against $89.<47, 
-hich shows a decrease Of $12,000. We hope still to make 
gen think we must congratulate Mr Ww alsh and all 





chit nts 


the 


tha ’ 

4 for having operated the line without any serious accident 
2 age tt the property this year, and for their close atten- 
, the interests of the company, for it has been a most 


ar. In conclusion, the Chairman moved the adopii 


the report 
\lr Alexander Bremner sect 


} mnt 


ana at 1iits. 


nded the motion, which 


wsimously agreed to, without discussion. 

fhe usual formal business having been transacted, a vote of 
tha to the chairman and directors for their management of 
the pany’s affairs during the past year terminated the pro- 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


Meeting of the shareholders in the 
Bank, Limited, was held on the 


Sir Robert Harvey (the 


The 2rst Annual General 
Anglo-South America: 


st. at Winchester House, London, 


cl in) presiding 
REPORT OF THE DIRECTORS. 
The report of the directors to June 3oth 1 last stated that :— 
| net profit, after making allowance for rebate, &c., amounts 
t iS1,ss8 §s 2d, which, together with £43,505 7s 3d brought 
f , makes a total of £225,003 12s sd, of which £56,250 
W rrbed by the interim cividen last 


1 ; paid on April 20th 
w an available balance of £168,813 12s sd 
d that ‘i ; 


tl tors recomimel 

sg,ttg rt S be applied to the payment of a final dividend of 
ss per share less income-tax, payable 
October 21st, making a total distribution for 
the year of 9/2 er cen 

50, o o be added to the Reserve Fund, making the total 
amount thereof £800,000 

544 o o be added to the Staff Pension and Guarantees 


Fund. 
10 o o be applied in reduction of Bank Premises 
count, and that the balance of 


be carried torward. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Robert J. Hose) having read the notice con- 
the meeting and the report of the auditors, 


vening 
,—I now have the pleasure 


The Chairn 
to move the res 
* That the report 
eived pted 
f 5s per share, less 1 
payable on 21st inst.”’ 
n last we met I had o¢ 


} 


an said: Gentlemen 





and balance-sheet, as té 
1, and that a final dividend at the rate 
come-tax, be and is hereby declar 


} 
t9 > °« 
iULORN : 


. 1 ’ 
and act 


casion to refer to the extra‘ rdinary 
conditions which the money market had experienced, workin 
as it did for a time with a Bank of England minimum rate o 
During the past year the reaction which has take: 


WS 


ae a 


7 per cent. 

nlace has been verv pronounced, and we have had a period 

I - f ‘ 

cheap money in this country arising from the falling 





off in trade which natural 
As you are aware, cheap 1 ‘ 
in many ways to the conduct of 
which takes so much of its capital from 


y followed such a period of stringency. 
noney in this country is favourable 
business in South America, 


the European markets. 


IMPROVED TRADE CONDITIONS IN CHILI. 


} 


This fa has tributed to a general and steady 
rovement in trade conditions in Chili, where, we may say, 
can see a very distinct improvement since our last 

meeting. At the same time, we feel that it will be 

considerable time before the recovery in that 
nsidered in any way complete. j 


le lee Y 
largely c¢ 


y some 


P : 
cou try can be We are glad 
t 
1 


that the over-trading and excessive speculation in shares 


latest 
better 


it country has practically ceased, and from our 


advices we learn that there is a readier market for the 
Class of securities. The glut of goods imported in great haste 
and undue after the earthquake is now being rapidly 


quantity 


leared off. Altogether I think we may look upon the outlook 
in that country with h ypefulness. You will reme nber that the 
Government were to return to a gold currency in January next, 
but they have passed a new law deferring the conversion for 
five years, during which time the conversion fund (now amount- 
ing to $82,000,000 gold and $32,000,000 in bonds) is to be aug- 
mented by $500,00> gold monthly, so that at the end of the 


| fixed there should be ample funds to redeem at 18d the 

ling note issue of $150,000,00 Exchange has remained 
steady during the vear, a factor which naturally assists 
| the nduct of business ‘by enabling merchants and others to 


trade without undue risk in the payment for their goods. 
THE NITRATE INDUSTRY. 


the 
st favourable. 


ndition of the nitrate industry is at the 
The combination restricting the out- 
ut terminated at the end of April last, and the efforts of those 
nterested to bring about a fresh combination have, up to now, 
ot been successful, and the price of nitrate has fallen steadily 
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to as low as 6s Sd per qa é a | . xt very tew of 
the producers are aoe t 9 i } fit at x h t! . : 
that many of the as ha , “yy é : 
not help thinking tha € pI h 
nitrate of soda has in this t t i +h Sai 
annot fail ultimately to concert fresh means whereby t} n 
avoid the sale I thei: produce 1s h lia . $ 
we are, therefore, not without | . that w - : 
time we may see the efforts in that scti I < 
cess, and the prosperity of the 
While on this subject I would on that w 
advance considerably against t 
therefore, directly interested in this quest t ‘it rt 
extent; but, of urse, we feel the influe : 
in the trade on our earning power 
CONTINUE PROSPER N ARG VA 

It may be said tha tina has h nother ‘ s 
year, notwithstanding the result of the cerea 5 $ 
fallen somewhat short of expectations The | utlook as re 
these remained good up to October last, whs : al 
prolonged drought reduced the quantity of whea et 
considerably, ya twithstanding th i é 
done by locus the , showing an increase as n- 
pared with the previous seaso: Wool statistics compare als 
very favourably with the previous vear, and it may be sa 


generally that any reduct 
counterbalanced by 


all product 


the ve 
n, without distin 


season under review. Pros] 
at one time to be somewhat 
and dry winter Ploughin 


country had to be delayed, an 
cattle and sheep breeders 
however, since set 

t} yuntry, 





the « and the latest 
more favourable, n 
numbers, of locusts in 


. 
however, be forgotten that if this pest should prove to be a 
‘ 


twithstanding 


serious one, the fact the sowing having bee lelayed will 
re ide ar the cereals the more susceptible to its rava by reason 
of their not having had time to ripen so early as in a rmal 
season. 
A SATISFACTORY OUTLOOK 
The general a . Cae of ‘ a oe " . 1 ae a } 
he general utiOOK for the next ») may, n the whole e 
| called fairly satisfactory, though we have loubtedly to re 
with a somewhat reduced acreage and a probable shrinkage of 
we wool clip, which may be partly, if not entirelv, compensated 


which 


for by the prices for all Argentine products, 
q 


to be excellent. The gold held bv 
an increase of about so million dollars 





bringing its total holding uy 1 dollars. 
Unfortunately, the issue of Ss increased 
holding of gold has resulted nd conse- 
quent falling off - the rate t so that the 
large increase of business in the country, resulting from a series 
of very prosperous years, is large sunterbalanced, from the 
banking point of view, by the lower e1r g power of the mone 
invested there. ; : 
AN ENCOURAGING CABLEGRAM 

We have to-day received the following telegram from ir 
manager at Buenos Aires :— 

. Prospects in general are good—rain has fallen just in time 
In the Province of Buenos Aires the prospects for good crops 
are now cheering, although Santa Fé, Cordoba, and Entre 


Iam: ~<a: « hh! hrerouge ] 1? 
damage is probable through locu 
: ‘ 


are that results will be 


some 
expectations 
The genera! 


Rios 





’ 
market position is sound 


The Minister of Agriculture has just issued his first estimate 
of the acreage under cultivatic which shows a total of 
19,568,000, as compared with 2 1, 368,00 », his first estimate of last 


year. 
We are glad to 

Hamburg are w 

satisfaction. 


tell you that our offices 
rking quietly, but steadily, and to our 


ANALYSIS OF THE ACCOUNTS. 


the fig gures 
t Bills Payabl s 
bala ances 


I would like now t 
shown in the balance-she 
have shrunk by £240,000, whilst 
are £330,000 higher. On the ot 


oO 
@ 
oe 


gone up by some £700,000, Se ash 
Hand £150,000, a total increase g20,0 

whilst the advances have decreas will 
perceive from this that the trade which 






I have referred, have resulted in a1 deposits, 
whilst, on the other hand, we ha to curtail our 
advances until we can gauge the f more accu- 
rately, so that a larger proport nst the 


increased deposits are in the m 
securities and cash. You will rece 
its effect on our earning power, 


on the securities held is less than =o 
customers. We think, therefore, in these circums that 
you will not find an increase in the net profts ot ,000 


unsatisfactory. 
DISTRIBUTION OF PROFITS 
to suggest to you a distribution of ss 


The profits enable us 
: with the interim div ridend 


per share, less income-iax, making, 
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of 4s 6d, a total of 9% per cent. for the year; to add £50,000 
to the Reserve Fund, £5,400 to the Staff Pension and Guarantee 
Fund; and to apply £10,000 in reduction of Bank Premises 
Account, which will then leave us a slightly larger sum to Carry 


forward than we brought in for the current year. This will 


make ovr reserve fund £800,000, apart from the Special Reserve 
for depreciation of capital in Chile. You will, no doubt, like 


to hear the reasons which have prompted us to make an altera- 


tion in our system by paying the dividend less income-tax, in- 
stead of, as formerly, paying the amount free of income-tax. 
As you are aware, it has been a very general practice with 
banks to adopt the latter system, and in former times, when 
the income-tax represented only a few pence in the pound, it 
was a convenience to many shareholders, which the bank could 
offer to them without any great cost to itself; but as the poundage 
has steadily increased, until now it has arrived at 1s 2d, it 
represents a very considerable addition to the amount of divi- 
dend paid; in fact, on a dividend of 9 per cent. per annum it 
amounts to about 14 per cent. Now, you will be aware that 
the price of the shares is based—at all events, in some measure— 
on the interest which they produce, and it seems to us that a 
correct basis is not arrived at under the system of paying the 
dividend free of income-tax. We recognise that the intrinsic 
value of the shares, and not the market value, is the all- 
important thing to the shareholder; but as there are times 
when one or another may desire or require to dispose of his 
shares, we feel that it is only right that when he may have 
to do so he should be able to obtain in the market the real 
value of his property. There is another point—viz., that many 
shareholders who, either because of the amount of their in- 
come, or from the fact that they hold the shares in trust for 
minors or others, are exempt from income-tax, and can, in fact, 
recover from the Government any amounts which have been so 
paid, do not, we believe, make these recoyeries, because, owing 
to the fact that the tax has not been actually deducted from 
the amount of the dividend, their attention has not been 
pointedly drawn to the fact that they have borne the charge. 
Under our proposed new system, no one can fail to see the 
amount he has had to pay, and we believe that it will lead to 
many more sharenolders who are entitled to a refund making 
their claim on the Inland Revenue Department for the amount 
due to them. In this matter we shall at all times be ready to 
afford any information which may be desired, and to take, on 
the shareholders’ behalf, the necessary steps for recovery of 
the tax. 
PREMISES ACCOUNT APPROPRIATION, 
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With regard to the appropriation for Premises Account, we | 


desire to say that, in our opinion, our offices abroad and at 
home are well worth the amount at which they stand in the 
balance-sheet, but, in view of the fact that we have invested a 
considerable amount in our new premises here, we hope you 
will agree that it is only prudent to write them down to a small 
extent year by year. You will be glad to hear that our new bank 
building here, so far as we can see after a month’s occupation, 
entirely fulfils our expectations, and those offices we do not 
require for our own purposes, have been let at satisfactory 
rents, so that our annual outgoing, allowing for interest on 
capital, is quite moderate in proportion to the convenience and 
comfort we have gained. 


I am sorry that we were not able to | 


arrange to have our meeting in our new premises, but we found | 


the space so valuable for letting purposes that we deemed it 
not to be in your interests that we should provide a board room 
sufficiently large to hold the attendance which we have on these 
{ 
glad to say, an increasing one, will, we hope, tend rather to 
icrease as time goes on. I now beg to move the resolution 
which I have read, and, after it has been seconded, invite any 
comments you may wish to offer. 

Mr E. Bunge seconded the motion. 

No questions being asked or comments made, the resolution 
was submitted to the meeting, and carried unanimously. 


FORMAL BUSINESS. 


Mr C. E. Gunther: I beg to move that Sir Robert Harvey and 


Mr. James Murray Tulloch, the retiring directors, be and they 
are hereby re-elected. 


Mr F. J. Eck: I second the motion. 


The Chairman put the resolution to the meeting, and it was | 


carried unanimously. 


| 


casions, and which, as our number of shareholders is, I am | 


oe 
The Chairman, in acknowledging the vote, said: On behalf | 


of Mr Tulloch and myself, I thank you most sincerely for this 
repetition of vour confidence. : . 

Mr J. J. Smith: I have very great pleasure in moving that 
Messrs Price, Waterhouse, and Co. be reappointed auditors of 
the company, and that their remuneration be 200 guineas for 
the year ended June 30, 1910. 


Mr Joll seconded the motion, which was adopted. 


VOTE OF THANKS TO THE DIRECTORS AND STAFF. 


to move a vote of thanks to the chairman, the board, and to 
the staff of this company,|which has conducted the business of 
the company so successfully in the past year. 
f you geytlemen will be ready to second this resolution. 

Mr W. Scott: I beg to second the resolution that has been 
moved, and may I be permitted, in seconding it, to emphasise 
a slight point which I think, perhaps, has not had the weight 
attached to it which it should have, and that is that, after hear- 


‘ 


ing the report which has been so very satisfactory, I think I may | to the colliery owners, as all the latter required to do was 10 


e the arrangement was come to, We have: 


venture to 


| miners objected. As you are aware, just before the expiry of 


| stoppage of the pits, the Board of Trade asked for a joint meet 


| price, miners’ wages have been for some time proportionately 


———— 
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something of it, I may go to the length of complimenting 4, 
chairman, and especially the very able manager, on the ae 
less vigilance they must have displayed to show us the acc oe 
they have done, as in that country, at any rate, it has not iden 
a bed of roses, but must have been a case of eternal watching 
They must have given that watchfulness, otherwise we shou!q 
not have the accounts we have. - 

The resolution was then submitted to the meeting, and 


dially carried. 
THE CHAIRMAN'S ACKNOWLEDGMENT. 


The Chairman: On behalf of the directors and myself, I thans 
you for your kind vote of thanks, and I am also pleased that the 
seconder of the resolution alluded to the vigilance which 
the management must have shown in so successfully conductin; 
the business of the bank in the past year. I can assure y ~~ 
is quite correct, and that you can have no idea of the care , 
attention which this large business requires. I can also 
that the staff both at home and abroad have been untiring, ang 
have done their very best in having met the calls and the exig 
cies of the business, which have resulted, as you n 
such a favourable report. I am sure they highly appreciate 
your compliment. The efforts of any directors would be of 
very little service if they were not well backed by an able and 
energetic management. Fortunately, we possess that, and I am 
gratified to know that you appreciate it. I see no reason why 
we should not meet together for many years, and offer an im. 
proving balance-sheet on each occasion. 


The proceedings then terminated. 


see, j 





COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Colt 
ness Iron Company, Limited, was held, on the 8th inst., at 
Glasgow, Sir James King, Bart., presiding. 


CHAIRMAN’S SPEECH. 


The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said: Gentlemen,—The year we have just 
passed through is the least profitable we have experienced since 
the formation of the company. It is satisfactory, however, to 
know that, notwithstanding the bad state of trade, the figures 
before us to-day warrant the payment of a dividend of 10 per 
cent. The gross profit for the year is £94,642 11s sd. The 
sum written off for redemption and_ depreciation is 
£31,877 1s od, and the net profit for the year is, therefore, 
£62,765 9s 8d. We have again set aside the sum of £3,000 
to meet repairs of the furnaces and other plant. Although 
£3,987 16s 7d has been expended during the year, the directors 
consider that, as these repairs average only about £2,700 per 
annum, it is sufficient to set aside the sum of £3,000. 


DISTRIBUTION OF PROFITS. 


Deducting the sum thus set aside and adding the amount 
brought forward from the previous year, namely, £17,968 118 2d, 
the total sum available for division is £77,734 os 1od. Interim 
dividends were paid last April on the preference and ordinary 
shares amounting to £26,875, leaving a _ balance of 
£50,859 os 10d, which the directors recommend should be dealt 
with as follows:—(1) In payment of dividends on the first and 
second preference shares for the second six months of the year, 
£12,875; (2) on the ordinary shares for the second six months 
of the year at the rate of 8 per cent. per annum, and 
a bonus of 2 per cent. for the year, making a total distribution 
of 10 per cent. on the ordinary shares, absorbing £21,000, and 
leaving £16,984 os 10d to be carried forward. 


IMPROVEMENT IN IRON TRADE. 


This year has again been one of serious depression in all 
branches of our business, but | am glad to say there has been 
a slight improvement in the iron trade during the second six 
months of the year, an improvement which has further de- 
veloped since the date of our annual balance. 


COAL TRADE DIFFICULTIES. 


The coal trade, however, has been depressed throughout the 
year, and is still in that condition, and the profits are consider- 
ably less than in the previous year. In relation to cost and se.ling 


too high, and nearly all the colliery proprietors in Scotland in 
July last gave notice of a reduction of 6d per day, to which the 


the notices, and when there was every appearance of a general 


| ing of representatives of the colliery owners and workmen, the 


I am sure one) 


say that, so far as Chili is concerned, and I know| increase prices, but sinc 
esterases 
—<——<—<—<————— 


Sap _Tesult of which was that a new arrangement was come to with 
Baron Emile D’Erlanger: Before separating, I should like | 


the miners, whereby the minimum wage for the next three years 
is to be 6s per day, instead of ss 6d, as formerly, the effect of 
which m-* e that colliery proprietors will in future during 
periods of depression in trade make less profit than hitherto, oT, 
what is more likely, they may require to work at a loss, draw- 
ing on their reserve funds, until better times arrive, in the hope 
that they will then be able to recoup themselves for the loss 
sustained during a period of low prices. The miners maintained 
that the raising of their minimum wage would not be any loss 
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been unable as yet to do this. As well as fixing a minimum 


wage 
sliding scale, to be fixed by arbitration, and both parties have 
agreed to Lord Balfour of Burleigh as sole arbiter. 


NEWMAINS PORTLAND CEMENT WORKS 


The Portland Cement Works at Newmains are now in opera- 
tion. The cement was put on the market about six weeks ago 
and has been sold in larger or smaller quantities to over 100 
lifferent customers, the distribution being over a wide area of 
the country. The cement is giving general satisfaction, and we 
have had a great many repeat orders for it. In conclusion, the 
Chairman formally moved the adoption of the report and 
accounts. 

Mr J. Hamilton Houldsworth, of 
motion, which was adopted. 


, 


Coltness, seconded the 


THE DIV:DENDS. 


A further resolution was then passed declaring the following 
dividend, namely :—s5 per cent. per annum and 5!% per cent. per 
annum respectively on the first and second preference shares 
for the second six months of the year, and 8 per cent. per 
annum for the second six months of the year, with a bonus 
f 2 per cent. for the year, on the ordinary shares. 

The retiring djrectors, Sir William H. Houldsworth, Bart... 
and Major Henry H. Houldsworth, were re-elected, and the 
auditors, Messrs Kerr, Andersons, and MacLeod, C.A., re- 
appointed. 

The proceedings then terminated. 





EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Kl Oro Mining and Railway Company, Limited, was held, on 
the 13th inst., at the Cannon street Hotel, London, Mr R. T. 
Bayliss (the chairman) presiding. 

The secretary (Mr T. Dundas Pillans) having read the notice 

mvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The net 
result of our operations for the past year shows that upon the 
treatment of 285,181 tons of ore, having a gross value of &o.<s 
per ton, we have earned a profit of £179,046 16s 10d, and 
adding to this the profit from the railway, £10,813 2s, sundry 
receipts £3,479 78. 3d, and profit on the sale of shares, together 
435,053 108, we show a total net profit for this period of 
£214,700 6s tod. Adding to this the balance carried forward 
trom the last accounts, £82,529 198 od, the directors have had 
at their disposal a total sum of £297,230 6s 7d. Out of this 
we have paid you dividends amounting to 3s per share, or 
£172,125; we have provided for income-tax £8,359 6s; we 
have written off property account, by way of depreciation, 
429,380 tos 11d; and we carry forward to the credit of the 
current year £87,365 gs 8d, or, roundly, £5,000 more than 
we did last time. The accounts presented in the directors’ 
report are really so simple and self-explanatory that I need not 
take up your time by going through them in detail. I will 
merely draw your attention to the fact that the total mining 
expenditure, as shown in the profit and loss account, is, 
roundly, £27,000 more than last time. This is due to increased 
outlay on development work during the year, and to the in- 


‘n connection with the Suchi Timber Company, in respect of 
which we now hold 33,000 shares of that company. You will 
also notice in the balance-sheet that the amount invested in 
stores and materials, £61,454 12s 7d, has, as I anticipated last 
year, been considerably reduced, being, roundly, £16,000 less 
than the amount then shown. I do not think there is any other 
item in the accounts which calls for explanation. 


IMPROVEMENTS IN PLANT. 


You will notice that we continue to make considerable ex- 
penditure on improvements to the plant. It is only by these 
means we are able to keep ourselves abreast with modern prac- 
tice, and it is only by the liberal manner in which you have 
supported this policy in past years that we are able to-day t 
show such satisfac tory results in working a grade of ore which, 
under the conditions prevailing ten years ago, could not have 
since the incorporation of the company we have expended on 
such improvements a total amount of £417,401, of which no 
‘ess a sum than £362,027 has been contributed out of the realised 
profits of the undertaking. 
works during the past year, as explained in the tabulated state- 
ents attached to Mr Main’s report, show that the efficiency of 
ese works has been fully maintained, and that, with a recovery 
Ot 89.65 per cent. of the total mineral contents of the ore, we 
Which showed a recovery of 89.41 per cent. You will realise 
margin for further improvement; still, as the management at 
E) Oro is very progressive and alert, we may find that we are 
“dle to do better still, and the results obtained in the months 

f July and August seem to indicate that this will be the case. 
Working expenses at $5.42 show an increase of 15 cents per 

n Over those of last year, which were $5.27. 


es wo renege nn ge - ee 


of 6s per day, the new arrangement provides for a new | 


creased tonnage of ore passed through the mills. One other | 
item I desire to mention is the transfer from property account | 
to the Suchi Timber Conypany share account of £30,205 8s 10d. | 
"his £30,000 represents the total amount of our expenditure | 


been treated to yield any profit at all. You will observe that | 
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Guring this period, and I wish to remind you that the work- 
ing expenses shown in the tabulated statements include the 
cost of this development work, as well as State and bk ederal 
axes, which, in the year just passed, represented a total amount 
f $1.20 per ton. The actual cost oi n ining and treatment of 
the ore in the past year, theref 


€, was really 
ton, or, roundly, 17s. € 


During the past few months Mr Main 


has been conducting a series of experiments with a view t 
increasing the effective crushing cap: t the No. 2 100-stamp 
mul, and has found that by reducing the mesh of the wire 
s-reen in the stamp battery and by giving the tube mills a some- 
what coarser material to deal with, he can reduce a 
tonnage of ore to the necessary degree of fineness more 


and economically than heretofore. These experiments in 
that if the number of tube mills is increased to deal wit 





larger quantity of crushed ore thus ming from th é 
battery, the No. 2 mill alone will be able t ush as much ore 





per day as has previously been crushed by the No. 1 and 2 mills 
mbined i th aving of not less than § ' 
moined, and that a saving of not 1 than i I 1 
will be thereby effected, to say nothing of the wear and tear 
of the No. 1 mill, which, by the ac | hall 
be able to put out of c 


munission. 
ORE RESERVES. 


In the matter of ore reserves you will notice that Mr Main 
estimates the amount exposed in the workings on June 3oth 
at 383,269 tons, which is, roundly, 50, e t 
amount reported by Mr Raymond on June 3oth last year. This 
decrease is largely due to the delay experienced in the develop- 
ment of the lower levels, owing to the difficulties of ventilati 
the bottom of the mine. I am glad to be able to tell you 
that our subsidiary company, the Suchi Timber Comany, is 
now in full operation. This company was, in the first instance, 
formed with a capital of £60,000, of which £30,000 was work- 
ing capital, but it was found that in order to meet the growing 
cemand for the company’s product, machinery largely in 
ing the contemplated capacity of the plant would have to be 
provided. This has entailed an expenditure of a further sum 
of £28,000, and to meet this additional outlay the company 
has created £30,000 of debentures, bearing interest at the rate 
f > per cent. per ahnum, and redeemable as from January 1, 
1g12, at the rate of £3.500 per annum. Of the £30,000 of 
debentures created, |£{28,o00 have been issued, of which the 
El Oro Company has received {14.000 in repayment of ad- 
vances made to the Suchi Company, the other £14,000 being 
taken by our friends the Exploration Company. The outlook 
for this company is very bright. The demand from Mexicc 
City for the lumber it produces is steadily increasing, and it 
is at the present time cutting upwards of 100,000 feet board 
measure per day. 


reas- 
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THE ELECTRIC POWER SUPPLY. 
For the first time since the introduction of electric power at 
Fl Oro, we have been subject to some interference in the 
supply. Early in the month of May, partly owing to an accl- 
dent to the main reservoir of the Mexican Light and Power 








Company, and partly to severe and unusual drought. the supply 
of electric energy from that source was suspended It was 
only by the generation of power by steam in the City of Mexico 


that the Power Company was able to supply its customers, 
and, of course, by this means they could not meet all the de- 
mand@s made upon them by their various contracts. In_con- 
sequence, during the months of May and June the mills at 
El Oro had to be operated by steam, and during July and a 
portion of August the supply of power was s ymewhat inter- 
mittent. We are advised, however, that the repairs to the 
reservoir have now been practically completed, and a bountiful 
rainfall during the past two months seems to preclude the possi- 
bility of any further interference in the future supply of power. 
The service given to us by the Mexican Light and Power Com- 
pany up to the time of the accident was ex ellent in every 
respect, and we are under an obligation to the management ol 


n + 
"Nr y the 


that company for the strenuous efforts they made during 


The operations of the reduction | 


fave slightly improved on the results of the preceding year, | 
that, with so high a percentage of extraction, there is not much | 


| clear, 
' of a scheme of rearrangement 


’ c 
; This is entirely | 
Cue to the increased amount of development work carried out | Company, and 


period of their trouble to keep us going 


RAILWAY RESULTS 
The operation of the railway during the past year shows a 
* 7 ’ ] ntirely t + + 
decrease in profit of, roughly, $30,000 gold, entirely due to the 
decrease in freight on wood and lumber, owing to the depres- 
sion in the building and other trades Mexico City. <A very 


marked improvement, however, has been evident in this respect 

" » of 1 nar +2 
during the past few months, and since the close of our hnancia’ 
luring ast fe : 


be : he onerating f 
vear, on June 3oth, the profits derived from the operat = 
the railway have been very satisfactory. I am of opinion that 


this improvement will be maintained, and in any ase the ade 
tional business brought to the railway by the operations of the 
Suchi Timber Company will, I am sure, show in the curren’ 
vear a substantial improvement over the figures f the year 
just concluded. 


CHANGES IN MANAGEMENT 

1e a change in the 
at El Oro, and have appointed 
e of Mr Raymond, who 
wish to make it 
n was only part 


As vou have been advised, we have ma 
administration of the propert} 
Mr Main as general manager in the 
resigned that appointment April 1s , 
: avmond’s resignatio 
owever, that Mr Raymona Tesi z 
oon ' 1 f the management dec ided upon 
a ns Of 
-celf during mv recent visit to Mexico. f 
> him and mvself during my f 
nn the la ¢ thing we would have ntemplated or desired 
last thing uid f 
nld sever his connection with the 
was that Mr Raymond should sever 5 the 


ana nt ac now ace. w no 
under the arrangement, as now mace e t 
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ne that difficulty, but we afford Mr Raymond the 
relief from the daily management of the property, which, a 1 
six vears’ service, he has so fully earned. As a part of tne 


new arrangement, and in evidence of the gratitude the board 
feel for the services Mr Raymond has rendered, they have 


a seat on the board, and appointed him manag- 
Mexico, and in this capacity he will still direct 
erations and policy of the 1 Oro Company. 





elected him t 


MINING DEVELOPMENTS. 





When I addressed you last year with regard to the upper por- 
tion of the mine, I was feeling some lh yubt as to whether 
we could reasonably look for the discovery of new ore bodies 
i n, and you will remember I suggested that whilst 
these ore bodies were not by any means worked out, we must 
not expect the upper part of the mine in the future to do 
as well as it had done in the past. Well, my visit to El Oro 
has caused me to modify that opinion some ewhat, because the 
developments during the past year have shown us that the ore 
bodies in the south end of the mine, which I am now dealing 
with, are likely t yntinue to ac siderably greater distance 
th than we at first thought probable. The 180 feet level 
made any advance south during the year, as it was 
nearly up to the company’s boundary when I last 
uu. The 286 feet level, being the next level below, 
n developed very fully, ‘and was not looking particu. 
uraging. Still, it gave promise of better results, an 
1ise has been fulfilled during the past year. You wil 
at a big stope has now been sened there, and that 
for the south en 








id of the mine is aeiee quite a fair grade of 
ore. The 386 feet level had hardly been touched south of the 
shaft when I spoke to you last year, but has now been driven 
on for a distance of some 200 or 300 feet, and is showing the 
same good values that we have met with in the 286 feet level 
above. On the 486 feet level we had just started driving on the 
same ore body, and driving south from the shaft we found the 
ody which I have mentioned in the 386 feet level 
hat depth. Now, that makes quite a difference 
in the look f things. Last year I did not expect we should 
find anything of payable value below the 286 feet level; it now 
looks as though we should find a considerable quantity of ore 
between those two levels in addition to what we have still to 
take out from the levels above, and the indications certainly 
point to that ore body continuing below the 486 feet level. 
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RECENT ADVICES FROM MR. RAYMOND. 


Whilst on that subject, I might read a few lines from a letter 
fr m Mr Raymond, which reached us last night. He says:— 
— development in the southern ore body on the 286, 386, 





dogo feet levels are not only showing up considerable addi- 
tior the ore bodies in that part of the mine, but are turn- 
ing out good stuff.” 


1 When Mr Raym: ynd talks about good stuff 
in the south end of the mine, he means probably about $8. His 
letter continues :—*“ The 386 feet level particularly is quite a 
pleasant surprise. The drifts, both north and south of the 
south shaft, which are now opened up for about 100 feet each 
way and through country which on the 280 feet level was rather 
spotty and of doubtful value, show on the lower level a value 
of over 88 per ton. The drift south the 486 feet level has 
been a little off grade in its further end, and has, apparently 
gone too far towards the footwall.”” So much for the south 
end. The middle section of the mine has not shown anything 
f particular interest during the year, excepting that on the 
450 feet level we are finding ore which we did not expect, and, 


as you will see, have just commenced a small stope ov 
é , w ] | er that 
level. The winze, you will see, immediately below, has been 
sunk to a depth of 75 feet, and is showi 


ing a fair grade of ore 
taken in connection with 


throughout; and, 


: the development of 
the south end, | 


ink what we have done the 486 feet level 











sm the middle eactinn et aa: on 
in th niddie section of the mine is very encouraging and sig- 
nificant Then we come to the north end, which. strictly speak- 
ing, means evervthing north « . the north shaft. As usual the 
largest tonnage of the year has come from this section, and has 
¥ inaan Conan the tae born? A fey 9 os . 
been drawn from the large fi sarah re body lvins g between the 
north shaft and the northern bounds f “ge -ompany s pr 
ee Wh | a t Mmpany pie 
perty hen was in Mexi I saw one stope on that ore body 
which was 100 et in width. At the present time it has only 
. : . : are S : aaha . aac ead 
een worke as you will see, partially down to the 286 feet 
i ae —— athar ; ae — 
level, and whils I sh uld rather expect to find it narrowing up 
trom its average width of about 2oto 2s feet bel 


t 20 25 feet below that level, stil] 
expect it to be producti re 48 + ] ’ : 
ex] a ading tond ductive to the 486 feet level and below. On 
rey ? » >4 " r ew o 
the 486 feet level of the northern section ; thing has been done 
on + > , f tannin hha: 1 od Fe 
in the was of stoping, but the three winzes sunk 
have all shown 


! therefrom 
1 payable values, and the 





ee eee d sso feet level, which 
as been driven below, shows a continuous ore body through. 
out. Another interesting devel t the 486 fe et t fewel 3 . 
the north end has been that of crosscutt ooen ’ 

f the property, and in what would be of 
published section, a crosscut which is bei: 


nect with the ventilating shaft has cut tw 
lation upward 
n the 1.00 


things so far, but they samp! 


which look 





which we have 


a) t Teeet 
sV i1ltie 





THE DESCUBRIDORA VEIN 
Before I deal with the bottom of the mine I would like ¢ 
Say a few words with regard to the Des 





u 


past experience have rather got the 


; a t impression 
that in the matter of the Descubrid: ta we keep promisi: 
s thing which we never perforn It 


quite | 








A 
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| fa ‘t that we have had so much other work and so uch other 
development we rk which seemed more imperative that the wort 
in the Descubridora vein has been rather side-tracke; Nos 

| hawever, we are attacking it in earnest. There is 3 shaft 


which is not shown on the section on the wall, called the ¢ 
— ~h is sunk near the southern boundary 


, 
suelo sh ral t, 


} 
| company’s pr rty, and goes down very nearly to the aS na 
le ae a from ‘the bottom of that shaft, you will see eink 

ublished section that a level called the Descubridora has hee, 
driven. Within the past two or three months we have opened 


: 
| 
d | 


| $18 Its 


up that Descubridora level, cleared it out, retimb 
sampled it, and we find that throughout its len 
some values, and that approaching the south shaft 

very satisfactory values indeed. Another level whi 
worked by the original owners from the Consuelo shaft at 1-: 
feet from the surface has been reopened, and development wor 
is now being carried on, and at that point later on intermed 
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liate 
levels will be run between the 175 feet level at convenient 4 
tances between that level and the Descubridora. I hope, gentle. 
men, by this time next year the devel pment of this Descubri- 
dora vein will justify the expectations wi ith regard to it that ] 
believe I have expressed to you in past years, 
NEW VENTILATING SffAFT. 
Dealing with the mine below the 486 feet level brings me 


first of all to the question of the new ventilating shaft, which, 
at the end of August had been sunk for a total distance of 
61< feet. Work on that shaft was commenced in February. 
and, seeing that a great deal of work was involved in getting 
the site for the shaft ready, which entailed a lot of excavatir 

I think it is a most creditable performance that they ha\ 

that shaft at an average of over 100 feet per month ever si! 
they commenced. It shows you what can be done with Mexican 
labour if it is put in the right hands. We have not approache 
the expenditure necessary to put down that shaft in any | 
hearted spirit, for without very good justification we did 
care to incur so large an expenditure as £25,000 or £30,0 
which may be the cost of that shaft before it is completed 
This shaft has been rendered necessary by the absolute la 
ventilation in the lower levels of the mine. You will see that 
below the 486 feet level we are dependent entirely upon the 
old Somera shaft, there being no other ventilation at all below 
that level, and the consequence is that not only the temperature, 
but the atmosphere of the 1,000 and 1,150 feet levels is simpl} 
intolerable, and jt is.quite impossible for a man to do a fair 
day’s work under those conditions. When I was in Mexic 
last December, however, Mr Raymond was able to present t 
me so strong a case for incurring that expense that I did 
not hesitate to cable to London and get authority to com- 
mence the work from my colleagues. I merely mention that, 
as showing you that it is not any sudden inspiration on th 
part of the board, or any sudden discovery on the part 
the management which has rendered that work neces- 
sary. The 650 feet level is practically unchanged since last 
year. The 7S8o feet level has been run upon the main San 
Rafael vein, and whilst it has shown occasional epots of payable 
value, it has not given us anything in the nature of a continuous 
ore body. The goo feet level, which jis a_ sort of inter- 
mediate level, has been run upon the branch vein, and has 
shown the continuation of the sulphide ore body contained 
the branch vein on the 1,000 feet level throughout its cours 
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CONTINUATION OF SULPHIDE ORE BODY. 
Going s outh on — goo feet level, we are now driving in quite 
a nice grade of ore, the average for the month of July being from 
$20 to $30 per ton; and going north on that intermediate le vel, 
we have encountered, as we expected would be the case where- 
ever the branch vein was met with, the same streaks of hig! 
grade sulphide. Mr Raymond, in the letter I have referred to 
writing about the goo feet level, says :—‘‘ The goo feet level 
northward is opening up exceedingly well. One streak of fr 
two to three leat of high values showed $100 a ton, and add 
tional streaks lying alongside this make a total width of 
2 feet, averaging from $20 to $30. That proves, you see, th 
continuation of the sulphide ore body on the 1,000 feet —_ 
up to the goo feet level, and it has been proved for a furthe 
so feet in height in the up-raise which goes on to the -86, 
Then, with regard to the 1,000 feet level, when I addressed you 
last year I referred to No. 1 and No. 2 branch veins. _—— 
now like t nsider them as being one vein, as for all prac 
purposes that ‘a the case. What we then called the No. 2 vein 
is really only a hanging wall streak of the No. 1. On that level 
that ore body has now been opened up for a distance of 550 feet. 
average width of 1o feet and an average value of 
tinuation upwards has been proved by the seve® 
you see above the 1,000 feet level, and, as I have just 
said, for a total distance of 150 feet. South from the Somer 
shaft the development of the past year has not added anythin: 
to the information we had before. Coming down to the 1,150 
teet level, the branch vein was opened up in two crosscuts 
70 leet apart, and shows a width of from 8 to 1o feet of Ore, 
averaging about the same as above, or $18. That the whole © 
the ground in between the 1,000 and 1,150 feet levels will be 
ductive |] pla not an 


It gives an 





raises that 


1 


y doubt at all, as the winzes connecting 
1,000 with the 1,150 showed by sampling throughout 1s 
pre average value of $40. Those three other winzés 

h are from 20 to 8s feet deep, have shown a 
25. On that point Mr Raymond is also intere esting. 
‘Development in the branch vein, both on the 90° 


na 9 S- 
ia 1,150 feet levels, continues to open up very satis 
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| factorily, parti ‘ularly so at the overhead 
HH 1 along the vein a short distan 


ne w he Date th 
we, Willletlk Nas ve€en 
1 


ce abe ve the 1,150 feet level 


fhe cr ‘uts on the level showed two streaks separated from 
i! each « ae by low-grade ground. In opening up the stopes, 
1} althot agh these streaks are quite distinct and of high values, th 
sat anil between shows a number of streaks of a ants, making 
the whi le stope from 12 to 15 feet in —_— average $18. It is 
'| » much more substantial and better lo st pe than that 


nened on the numerous streaks on the 1,000 Y Sent level, 

:provement down there on the 1,150 feet level is our 

| 1: for sinking that new ventilating shaft. In the 

'| Mr Raymond states that they are now commencing to re-sink 

'| the Somera shaft below the 1,150 feet powell So soon as our 

ventilation is improved down there we shall be able to see wh 
front of us in the 1,250. 


” The 
justifica- 
same letter 
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THE SOMERA CLAIM. 


{| Now I come to the Somera claim, and to the main vein ot 
|| that claim, which is called the San Patricio. That is the sec- 
1} tion of the San Patricio vein on the wall. At the time of the 


eeting last year we had opened up an ore b dy 737 feet i: 
gth. That level has now been driven right up to the « 
pany’s boundary, and we have proved the ore body to be 1.000 
| feet long, having a width of 12 feet and an average value of 
$10 per ton, with a further 400 feet towards the b 
1 width of 


feet and a value of 6 feet, which vou will see is 


e that this low-grade ore is only local; it rather seems to k 
ke it, as the up-raise that you see at "the extreme end of the 
yn has shown both the width and value to be somewhat 
Soles than it was on the floor of the drift. Now, that vein h 
produced during the past year 58,000 tons of ore, and we had 
n hand on June 3oth last another 100,000 tons, which makes it 
a substantial producer, and I have little doubt myself that we 
shall find it productive clear up to the c capping, which must 1 
another 100 or 1§0 feet above our No. 1 level. No. 3 level, 
candour compels me to state, has been a great disappointment 
It shows the same appearance of quartz as the No. 2 level: it 
looks just as good and just as big, but it persiste ntly refuses to 
\| make anything in the nature of a continuous ore bo dy. W 
keep running into little bunches of $8 and S10 ore, but they 
won't stay with us. However, the intermediate level between 
the No. 3 and No. 2 is showing very good values, and the 
winzes below No. 2 level have all shown practically the same 
grade of ore as we had in No. 2 above. All we can do is to 
hope that No. 3 will change its behaviour and do something 
better before it gets to the boundary of the pr perty. No. 4 
level has just been opened, and looks well, but so far it has 
t been advanced far enough to justify one expressing any 
opinion about it. Then we have some other veins in that Somera 
laim which are of distinct promise. At goo feet west fro 








| 3 ; 

1] the shaft we have cut.No. 2 vein. That has been drifted on for 
| a length of about 400 feet, and has shown pretty fair values. 
| The latest information is that it is lo oking rather better. At 


1,050 feet we cut No. 3 vein, which was 4 feet wide, and low 
and does not look very much; still, it jis a vein, and 
| any vein in that d istrict is worth fc llowing. At 1,330 feet we cut 
|} No. 4 vein, 9 feet wide, and showing payable values—low grade 
ertainly—and this we believe to be the northerly extension « 
|| the east branch of the Victoria vein, which we drifted on ‘for 
ae ene at the southern end of the property. You wil! 
ct that the last 100 feet of that east drift in the Victoria 


crade 


showed 


values of somewhere between $50 and $60 a ton, and 
1 we believe this No. 4 vein, as it is called, is probably the ex- 
tension of it northwards. Of course, the end of the breast o 


+h 


\} the Victoria drift is 1,000 feet south approximately from tl 
ain crosscut, where we have got this No. 4 vein, so it is rather 
I] ufficult to say with certainty ‘that they are one and the same 
vein. At 1,465 feet from the shaft we found No. 5 vein, whic! 
is 2 feet wide, and goes $7 a ton. That, we think, is the 
Wasterly Victoria vein, and the fact of the two being struck 
in that crosscut rather seems to confirm that view. I am posi- 
vely ashamed of myself for detaining you so long, but t 
ur great patience you encourage me to go on talking. 





THE CHAIRMAN’S VISIT TO THE MINE. 





would like, in conclusion, to say a few words with regard 
ny recent visit to the mine. I went out there in December 
and spent 30 days at the property—3o days that were full of 
interest and pleasure. I went out really at the request of Mr 
Xaymond, who wanted to talk things over with me generally, 
nd also because I felt I was getting a little out of touch with 
he general development of the property, for I think you will 
| realise that it is not very easy, even for one who has the advan- 
| tage of seeing the plans, to follow the development of a mi 
'| 48 described in a manager’s report. The impression left on my 
ind by that visit was that as far as management was con- 
tned you have probably the best-managed property—certainly 
\ property that is as well managed as any other in the Republic 
f Mexico or elsewhere. In fact, the El] Oro Company has been 
ery lortunate in its management. First of all, 
pany was incorporated we had my colleague, Mr Foster, who 
rought his great powers of organisation to bear on the 
erty, and who, having an instinct for always 
| the right thing, was able to start the company on a good foot- 
ig. Then he was followed by Mr Raymond, who not only has 
‘ very profound geological knowledge and knowledge of ti 
ture of veins, but loves nothing so much as putting it into 


. 4 


‘ 


tri 
iu 


racticeé, and it is due to the remarkable work which he 
ne that we have been able to unravel all the mysteries an: 


Tr) 
doing and saying | 
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undary having | 


wer grade oe the 1,000 feet I have just mentioned. It mav |! 


sree sees ess sess al 


when the com. | 











slicetions of 4 Chis Silence ' 1} 
explained, h t the great number of faul ts | 
t t thi ‘ i toi! eM R 
mond, we have Mr Main, who has been on th roperty for the | 

ist 16 years. He was with : i he has re- | 
mained with the El Oro ever since. For some v t he has | 

ted as assistant general manager, and is responsible | 
for the high degree of efficien w obtained the tudiactinn: | 
works The evolut f ti le w ' } 
to his persistent endeav ur towar is improve! t and perfec- | 
tion, and with the knowledge tha as juired 
that branch of the casino a f t surface | 
perations, he makes a very fit and rt! ssor to Mr | 
Raymond, and I am sure you will all wish him success in the | 
management which he has taken up. In: lusion, the Chair- 
man moved the adoption of the report and unts 

Colonel Robert Baring seconded the moti 

Mr John Hatfield said he would not like to go away from that 
meeting without telling the shareholders ° t an excellent 
manager they had in Mr Main, who had recent t > Mr 
Ravmond’s place. He believed that Mr Ma the 
shareholders of the El Oro Company had e of the greatest | 
assets that those engaged in such a venture could ha 

The resolution was then submitted to the me g, a ( 
ried unanimously. 

The usual formal ted, a cordia 
vote of thanks to the chai t I ited th 





nr ling 
proceeaings. 
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RHODESIA EXPLORATION AND DEVELOPMENT | 
COMPANY, LIMITED. 1} 


An extraordinary general meeting of the shareholders in the |] 
Rhodesia Exploration and Development Company, Limited, was | 
] — a Se | 

held on the 14th inst. at Salisbury House, London, to consider || 








a resolution increasing the nominal capital of the com; from || 
£ 300,000 to £45 » by the creation of 150,000 new res of 1 
{1 each. Dr Han Sauer (the chairman) presided 
~ ‘The secretary (Mr J. W. Clark) having read tl a || 
ning the meeting, | 
The Chairman observed that the activity in Rhodesia at the || 
present time in the way of mining developments and the nev {| 
and promising ‘* propositions’ which were constantly being |} 
offered made it eminently desirable, in the rests of th on || 
pany, that further working capital should be at the disposal of | 
the directors. Of the 150,000 proposed new shi were |] 
now to be offered to the shareholders at £2 re, and || 
subscribers would receive a call of one addit for each |} 
share subscribed at the price of £2 10s per shi all to | 
extend for a period of two years from the date of tment. |} 
Having regard to past experience in connection with ies of || 
new shares, it had been thought safer to have the issue guarat I 
te a and an arrangement had according]: ‘en entered into | 
with Mr Abe Bailey, by which in consideration of his guarantee || 
of the present issue, he was to have a similar option to that of 1 
the shanshabiers at the same price and for the same riod i} 
The proceeds of the new issue and of the calls as and when || 
exercised would put the company in possession of ample funds || 
with which to extend their operations. 
Having mentioned some of the salient sentuaen in connection |! 
with the revival in Rhodesian affairs, the Chairman went on 
remark that from the various important developments which | 


were taking place the shareholders would s 
pany were to be in a position to = advantag of opportunitie 
ccurring, it was advisable rat r available capital should 


be on a wider basis, especially as in aa acquisition of new pr 
? 


perties they had to face ‘the = tir Johannesburg | 
-apitalists, w 1 now extended their opetations Rhodesia 
capitalists, who had now extended their operation Rhodesia. | 


He lcoked with every confidence to pac developments taking 


place in that country. They had passed thr igh ery trying 
times, and gradually the work done had proved the great valu 

of the mineral prospects, which were opening up now on a |) 
larger scale. The renewed confidence in the country was being | 
built up on the actual results of profits earned, and he had 1 
hesitation in expressing his conviction that they wet n the | 
road to a profitable future. The position of the company was | 
entirely satisfactory, except that recently they had been some- | 
what hampered by the want of sufficient additional working | 


He had no reason to depart 


capital to go into new business. 
Mav last ast 


from what he stated at the annual 


meeting 


their ability to pay a satistactory dividend at the cl f the | 
: 7 ¢ nt f the | 


year. In conclusion, the Chairman moved the ad 
resolution 
Mr John Seear se 
Replying to Mr H. F. Mag re, the Chairman said that 
every single issue thev had sought to make, without having 
guarantee, there had been failure, and they Id affo tc 
run the risk of the recurrence of such an eventualit The beard 








considered that they had arrange “ a ver i 

Bailev, and he did not think there was any other 
City of London who would have guaranteed tl f th 
| shares on the same terms. He reminded the ders that 
thev wese to have a call on so,ooo shares of terms as 


those arranged with Mr Bailev 


; 7 4 the Te no ana rr i 

The resolution was then submitted to the meeting, and ca 
unanimously. | 
The proceedings then terminat | 
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GOLD REEFS EXPLORATION COMPANY, LIMITED. 


holders in the Gold Reefs Exploration Company, Limited, 
(Incorporated in Queensland), was held, on the 12th inst., at 
Winchester House, London, “for the purpose of reporting to 
them the progress make on the company’s property and the 
prospects of the company’s mines.” Mr C. E. Alexander 
presided. 

CHAIRMAN'S SPEECH. 

The London agent and secretary (Mr George H. Saxon) having 
read the notice convening the meeting, 

The Chairman said; Gentlemen,—You will gather from the 
notice convening the meeting just read that in some respects 
this meeting is somewhat different from the usual run of meet- 
ings, but if any explanations were needed for requesting your 
presence here to-day, it is to be found in the fact that we have 
matters of vital importance to communicate to you. It is 
usual, as you are aware, at an ordinary statutory meeting to 
give you a brief outline of the history of the company, but 1 
the case of our company, which is registered under the mining 
laws of Queensland, your directors are prepared to cover a very 
much wider field, for they feel that the time has arrived when 
it is desirable to lay before you a complete statement regarding 
the history and progress of the mine. As a matter of fact, 
as our prospects are in the highést degree encouraging, there is 
no reason why the shareholders should not have before them 
every possible detail. This is a moment in the affairs of 
the company which may be described by the thread- 
bare word psychological; by that I mean that we are 
now on the eve of the commencement of crushing on a 


n 


be expected next month. Soon afterwards—you will not expect 
me to bind myself to a given date—let us hope the first of a 
prolonged series of substantial dividends will be paid. From 
personal knowledge I could make a calculation and compute the 
extent of our prospective gains, but it is always wise not t 
prophesy unless you know. 


PARTICULARS OF THE PROPERTY. 

Taking a conservative and perhaps a pessimistic view, 
it is as certain as anything can be that the results in the 
shape of dividends will justify the highest confidence 
which you have all along had in this property. Hitherto, 
it must be admitted, the potentialities of Queensland as a 
mining country have not been quite adequately recognised—at 
all events, by the investing public on this side; but, as in the case 
of West Africans, which after a long period have now become 
fashionable—a period extending over some years of neglect—so 
also in the case of the Gympie district; the facts have proved 
the merits of this as a deep level field with a magnificent future 
Coming to our own company, it was formed in 1905 and | 
Over an area of, approximately, 121 English acres in the Yabba 
goldfield, in the district already mentioned. The situation is 
advantageous. It is about 100 miles from Brisbane and about 
20 miles from the coast. Since then, to make assurance doubly 
sure, and in order to prolong the life of the mine, a further 
area, through which some of our reefs run, has quite recently 
been added to our property. Now as to the question of trans- 
port. Years ago, in this self-same district, a most efficient 
system of transport was established, so that no difficulty what- 
soever will arise in connection with shipments and so forth. 
Then there are two other highly important factors—namely, an 
abundance of water and an abundance of timber. I think you 
will bear me out that the lack of these, or indeed the lack of « 
or other of them, has in many cases destroyed the profitableness 
and the prosperity of a promising mine. With these two 
great advantages, and, above all, possessing the prime essen- 
tial gold, not merely in paying quantities, but gold in 
abundance—lots of it—is it not as certain as anything can te 
certain that your entenpmse is going t prove highly success- 


ful? 


FOUR KNOWN REEFS, 
To go a little more into detail—briefly, up to the presé 
‘ ave Pen Cl Javelonir alt, ' a 
four reefs have been cut, developing altogether a volume o 
ore sufficient to keep us for a long time in advance of the xo 
tons per day which is the capacity of ft 
with the plant n w in course of erection. Of these four reefs 
the best developed is the Empress, which measures over 4 feet 
wide. The main shaft, which is 61, feet by 314 feet. is down 
to a depth of 122 feet, and passes through a highly mineralised 
quartzite similar to that which is found in the famous Charters 
Towers goldfield. From this reef about 600 tons of ore have } 


~~ 


- . been 
crushed, and the average result has been well over 1 oz to the 
ton; but to that has to be added a very large percentage of 


plant, now in course of constructi n, 1s completed. This ree! 
through your property into the mountain, disappearing as it 
enters there. This is a very satisfactory feature. as it means 
that it will be possible to follow the formation by means of adit 
levels. This method, as you know, is the most economical and 
the most helpful method that can be imagined. No. 2 Reef 
(the Princess May), which is another line, has an average width 
of 4 ft. From that some very good ore is being obtained from 
adit tunnels driven 130 feet into the mountain, in the same way 
as the Empress will be operated. ‘ 


s The third reef, called the 
Victory, which averages 1 foot wide and assays up to 4 OZS per 


Convened by the London directors, a meeting of the share- 


regular, systematic basis. That happy event may confidently | 
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t the existing plant, together | 


curtailed. I may say that the curtailment of expenses, with 


| ore at the battery at from 4s to §s per ton, you can readil; 





gold yet to be extracted from the tailings when your cyanide | 


> . i 
is traceable for 150 yards across the little creek which runs | 
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the main shaft, by which means working expenses are material], 


view to economical working, is a matter which is having the 
most sedulous attention. The No. 4 reef is called the Brilliant. 
and a recent assay of its ore yielded an average of nearly 3 ozs: 
the exact figure was 2 ozs 17 dwts. Now, it is hardly too much 
to say that these figures are eloquent testimony of the value o! 
the property. 

ESTIMATE OF PROFITS. 


Taking the very moderate estimate of 2 ounces to the ton | 
throughout the mine, and estimating the cost of treating the 
| 

| 


see that splendid results are assured. So far we have 

been crushing ore, as it were, from hand to mouth—sufficient 
pay expenses, and the prudence and wisdom of this course will, 
I think, commend itself to you. Before coming to this meetir 
I was asked by a shareholder whether I would advise him t 
increase his holding, now that the market price of the shares 
had gone down in sympathy with a market in mines situated 
several thousands of miles away from our property. I can only 
repeat that before long we hope to be crushing 50 tons per diem 
and to be getting something like £50,000 per annum net profit. 


« 


That might be called the irreducible minimum. If one were 
» go more closely into figures, the profit would show some. 
hing like £70,000; but, putting it at the low figure of £50,000, 
with vour modest capital of £50,000, it can be at once seen that 
large dividends—I was going to say colossal dividends—may 
be expected. Therefore, the present is an opportunity whi h, 
in my humble opinion, and in the opinion of others who are 
better qualified to judge than I am, should not be lost. In 
order to bring you right un to date, I will read to you the latest 
cable which we have received from the mine. This cable was 
received since the meeting was convened, and is as follows :- 
“There are strong indications of another very good reef 
new shaft; work is being pushed ahead.’ I am very much 
obliged to you for your patience in listening to me, and I do not 
think I need add anything further to the few remarks I have 
addressed to you; but if anyone present desires any further jn- || 
formation, if he will address a question I shall endeavour t 
answer him to the best of my ability. 
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A SHAREHOLDER'S ENQUIRY. 

Mr C. T Chevalier: I should like to know how many me: 
are at work at the mine, how many stamps are actually runni: 
at the present moment, and when the cyanide works and the 
additional stamps will be absolutely in full swing. 

The Chairman: At present there is a 1o-stamp battery. Th: 
number of men varies from fortnight to fortnight-—-say, from 2 
to oOo. 

Mr Max Browne proposed a vote of thanks to the chairma 
for the able way in which he had placed before the shareholders 
full particulars of the property 

Mr Hazell, in seconding the motion, said he had been out 
to Australia, and when there, some six months ago, had heard 
a good deal about the property, which confirmed what the chair- 
man had said, namely, that the prospects were good in every 
Way. 

The resolution was carried unanimously. 

The Chairman: I am very much obliged to you for your 
vote of thanks, and I again thank you for the patience with 
which you have listened to me. As to our prospects, I think we 
may mutually congratulate ourselves on the fact that in jubit- 
ably they are good 

The proceedings then terminated. 
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AUSTRALIAN DEEP LEADS TRUST, LIMITED. 


A general meeting of the shareholders in the Australian Dee; 
leads Trust, Limited, was held on the rath inst. at Salisbury 
House, London, to consider the present position and future 
policy of the company, and a proposal of business which had 
been made to the directors. Mr C. Algernon Moreing presided 

The London secre*ary (Mr Ernest Pears) having read the notice 
convening the meeting, 

The Chairman explained that he was taking the chair owing 
to the fact that the chairman of the company, Mr Lyttelton Gell, 
was away from London, and the matter was too urgent to await 
his return. Mr Gell had sent him a written statement of his 
views, and this he proceeded to read to the meeting. In it Mr || 
Gell said that the Berry United was the only property upon which |} 
work was proceeding, the directors having arrived at the con- 
clusion that they could not advise the spending of further money 
upon the other teases in which they were interested. The direc- 
tors had held office from the outset on the understanding that 
the duty entrusted to them was to finance and develop deep 
lead enterprises. Having come to the conclusion that they could 
not wisely proceed further in that direction, they desired to 
submit the position to the shareholders. If the meeting accepted 
the new opportunity offered, the board would proceed with the 
steps necessary to carry it into effect. 

Having read Mr Gell’s statement, the Chairman remarked that 
the crisis with regard to the future of deep leads miming had 
been brought about by the stoppage of the Charlotte Plains and 
Havillah Company. Their financial position was that, after 
meeting all liabilities, they had £12,500 in cash. There were 
only two courses open—one was to recommend the shareholders 
to wind up each of the companies they were interested 
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‘, some other direction to retrieve the fortunes 
the company. The amount of money left was so small as against 
the losses that had been incurred that the only hope of making 
ap for the losses was by taking an interest in some business 


Uf oe sme We . . 
which, if successful, would give very large profits fc r a very 
smal] expenditure. Ventures on such conditions were of neces- 
sity speculative, but they had had put before thein within the 

New oilfields had been dis- 


oast fortnight such a business. 
~overed at Maikop, at the Black Sea end of the Caucasus Range, 
in Russia. The great oilfields of Baku, where tremendous 
tunes had been made, were at the Caspian end of the Caucasus 


’ 


Range, the oil being pumped over the Caucasus by a pipe line, 
within so miles of the Black Sea port of Touapse. The offer 
was of options over 32 plots of these oil lands. The gentleman 
wning the options was brought to him, and he went into 
whole facts with the benefit of the best professional advice on 
petroleum matters, and with the result that he agreed to take 
over the options and form a small syndicate with a working 
apital of £30,000. After securing the business it occurred to 
him that this was just such a chance of making a great fortune 
for a very small expenditure as would perhaps pull the Aus- 
tralian Deep Leads Trust through. He at once brought the 
matter before the directors, and suggested to them that he would 
turn over the business as he obtained it. The directors attached 
the same importance to it that he did, and decided to call this 
meeting of the shareholders. The total amount of money the 
company would put into the syndicate was £4,000, of which 
£800 only would at first be called up. He was leaving next week 
for Maikop to put the work in train, accompanied by Mr Hunter, 
a partner in the firm of Thompson and Hunter, the well-known 
petroleum experts. A careful study would be made before any 
further expenditure took place, but he had no doubt they would 
make a success of the company, even greater than they expected 
from the Deep Leads in their most optimistic moments. He 
concluded by moving: ‘‘ That the directors be and are hereby 
authorised to accept the interest offered in the Maikop Oilfields 
Syndicate.” 

“Sir Gerard Smith seconded the motion. 

Mr Bourner, in the course of a long speech, spoke rather 
strongly with regard to the non-success of the Deep Lead Com- 
panies. He complained that the articles of association, which 
permitted directors to go from gold mining to oil producing, 
were drawn up in favour of directors rather than shareholders. 
In this case the shareholders were powerless, as the companies 
were incorporated in Australia, with no office in London, and 
they had had no opportunity of getting information. He con- 
cluded by moving as an amendment that the directors be re- 
quested to arrange for a register of members to be kept in Lon- 
jon, available for inspection by shareholders; that before the 
meeting considered any further proposal, there should be an 
inquiry by several independent shareholders, and that the 
meeting be adjourned until such time as the inquiry was com- 
pleted and a report submitted. 

Mr Miller, who seconded the amendment, declared that he 
would resist any attempt to carry out the proposal made by 
the board. 

Mr Snell expressed himself greatly in favour of the chances 
which were now given to the shareholders to retrieve their posi- 
tion. He disagreed entirely with the complaint that it had been 
impossible to get information, and said he had never known a 
mpany in which information was more readily given. 

Mr Neville also expressed himself thoroughly in favour of the 
ew scheme. 


The Chairman, in replying on the discussion, said he wel- 
med the fullest inquiry, ard would readily give every pos- 
sible information. The syndicate had been registered in 
kngland, and not in Australia and Russia, and would 
e under the direct superintendence of the directors in 


) 
London. The directors would be Mr Govett, Mr Lyttelton Gell, 
and Mr Linden Bates. The amendment moved was not in order, 
but he was quite willing to put it to the meeting if the share- 
holders wished him to do so. 
A shareholder said he supposed the chairman would have no 
bjection to giving Mr Bourner and Mr Miller all the informa- 
n they required. 
The Chairman replied in the affirmative, and his resolution 
was thereupon submitted to the meeting, and carried by an 
verwhelming majority. 
The proceedings then terminated. 


+) 





PREMIUM PETROLEUM COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Premier Petroleum Company, Limited, was held, on the 14th 
inst., at the Cannon Street Hotel, London, Mr E. T. Boxall (the 
hairman) presiding. 

"he secretary (Mr Francis S. Keane) having read the notice 

nvening the meeting, and also the report of the auditors (which 
dealt at some length with various matters relating to the forma- 
ton of the company), 

_ The Chairman said that on the debit side of the balance- 
sheet they would see that the capital of the company was 
450,000, of which 70,007 shares of £1 each had been issued 
as fully paid, and there were also £10,000 debentures. Sundry 
reditors, £9,412, represented the ordinary trade transactions, 
many of which had been liquidated since the date of the 
balance-sheet. He would deal with the contingent liabilities in 
‘njunction with the other matters referred to in the report. 
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VUlCINES, p ant, tools, and everything 
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sme goo miles in length, to the Black Sea. The new fields were | 
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On the other side of the balance-sheet they had leases, rights, 


et 





7 ne ———— 


comprised in the business 
STOWINE, ci rs, representing £380,000, in 
accordance with the agreement with the vendor, dated May 14, 





ot a ncern 


such as t s 


1908. The next item represented fixe i and loose plant and 
machinery and various items of expenditure urring since 
} mnanv ad : eee Te 

the company had taken over the property, showing altogethe 


£6,885, against which they had itten recii 
thus reducing the total amount in the balance-sheet 
rhe item on investment account was a small matter: but. as it 


represented rather an important transact f the ypany 
perhaps he had better refer to it. The ; t question, 
£108, was the sum paid by the company to a co-operative 
irganisation in Austria, which was organised about the end of 
last year for the purpose of mbining the oil producers 


*revious to its organisation the oil | i been workin 
quite on their own account, but a good many of them, being 
small producers, were selling their oil at very much below its 
value, and the large refiners naturally took advantage of that t 
keep down the price as much as possible. The result of the 
formation of the distributing company was that they got together 
about 8o per cent. of the oil-producing wells, and he was pleased 
to say that the result of that had been to raise the price 
siderably. In addition to the advantage which they had gained 
owing to the increase in the price of oil, when the ac 
the distributing company were made up their company would 
probably come in for a share of the profit on the top of t 
increased price. The stock of oil on hand represented £234; 
but since the balance-sheet had been made up the ojl had bee 
sold and used. 

Referring to the matters mentioned in the auditor's report, 
he thought it was only fair to point out that the directors had 
had a very difficult task in making up the accounts, and that the 
auditor had had an equally difficult task in auditing them. The 
reason for the complicated nature of the accounts was that the 
property was acquired under very peculiar circumstances, tw 
insolvent estates being involved. The item of preliminary and 
legal expenses, £ 3,066, was, of course, rightly commented upon 
by the auditor; but that represented litigation in the Austrian 
Courts. When the property was acquired fresh claims were 
lodged against both estates, and they were settled as an alterna- 
tive to losing the property altogether. Therefore, he thought 
the directors were justified in taking that step. 

With regard to the present state of the company, he went 
over to inspect the welis last week, and he was pleased t 
report that everything was in most excellent co As they 
knew, two wells were now producing oil, and, altogether, they 
were obtaining about 200 tong of oil per day. Two other wells 
were in course of being bored, one of them down to a consider- 
able cepth, 1,211 metres, and they were daily expecting the 
news that it was yielding oil. The second well on October gth 
last had been bored to a depth of 656 metres, and it was ex- 
pected that when they got down a further 1oo metres they should 
what was called the first oil, which might be estimated 
to yield from 40 to s0 tons a day; in fact, they hoped in the 
course of the next few weeks tc hear that both shafts were 
giving oil. Apart from that, he was very pleased to inform the 
shareholders that in connection with the two producing wells 
the profits for the last three months amounted to very nearl; 
two-thirds of the profit for the whole year. He thought they 
would agree with him that the company was in a very excellent 
position, and they might congratulate themselves 6n the satis- 
factory state of the accounts and the property in general. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr C. Rozenraad seconded the motion 

Mr Ricardo, who spoke at some length, criticised the items 
in the balance-sheet which had been commented upon in the audi. 
tor’s report, and objected to the accounts being passed in the 
form in which they had been presented. He further objected 
to the declaration of a dividend, on the ground that the com- 
pany was not in a position to pay one. 

Mr Frank Abraham commended the action which the directors 
had taken to protect the interests of the company. 

The Chairman having replied to Mr Ricardo, the resolution 
was submitted to the meeting, and unanimously adopted. 

On the motion of Mr E. Fuchsbalg, seconded by Mr A. Van 
den Bergh, the re-election of Mr B. Maisel as a director was 
approved and the auditor was reappointed. 

Mr Van den Bergh moved:—*‘ That the domicile of the 
Premier Petroleum Gesellschaft be transferred from Vienna to 
Tustanowice, and that Mr Boxall be appointed sole manager 
of the Austrian company.” 

Mr Fuchsbalg seconded the 
mously. 

An extraordinary general meeting was then held, at which a 
res lution was passed voting the directors’ remuneration at the 
rate of {200 per annum and the chairman a further £100 in 
addition, such remuneration to be retrospective, for the year 
ended June 30, 1909. 

The proceedings then terminated. 
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jtion, which was carried unani- 





WOLFRAM MINING AND SMELTING COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Wolfram 
Mining and Smelting Company, Limited, was held, on the 14th 
inst., at Winchester House, London, Sir Thomas Barclay pre- 

ding 
e1aing. 


The secretary (Mr D. S. Whitelaw) having read the notice 


| convening the meeting, 


The Chairman observed that, although that was merely the 
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steel world, such as in iron sheeting, armour plate, shafting. 
railway carriage axles, and, above all, the infinite variety of 
high-speed tool steels of the present day. It was hardly neces- 
sary for him to point out what armour alone represented in. the 








Statutory meeting, he would take advantage of it to say a few 

s he company and its work. Wolfram, as he pre- 
t them were aware, was among the ores in which 
tungsten was found in the largest proportion; tungsten was 
the trade name for wolfram. It was a finished article either 
in the form of a grey amorphous powder, which was mixed with 
the molten steel, or in the form of an alloy. In one of those 
miraculous ways of Nature, the workings of which men of 
science had to guess, this powder toughened the steel, and the 
smelter obtainea the same strength with a largely reduced 
volume. They would, therefore, at once see the immense 
scope which this property of the metal offered throughout the 


~~ 


present fever of armoured shipbuilding, nor need he suggest that 
the coming aeroplanes would add to the already enormous 
demand of motor manufacturers for a light, high resistant steel. 
Nothing equal, or remotely equal, to tungsten as yet discovered, 
at anything like the price, fulfilled the same objects, nor was 
steel likely for long to be displaced where great strength was 
concerned, by a lighter metal. They had produced during the 
months of July and August last 40 tons of wolfram at a cost 
considerably less than that estimated in the prospectus. This 
output had been sold at the price mentioned in the prospectus 
—namely, 28s per unit, the price on which the company’s pro- 
spective profits were estimated. 
so far been amply justified. With regard to the market for their 
production, there was an erroneous impression abroad that the 
market was a limited one. This they had not found to be the case. 
Thus far, on the contrary, there had been a ready market for the 
company’s output, and if they thought it desirable they might 
enter into contracts for a considerable period ahead at profitable 
prices. In conclusion, the Chairman moved the reception and 
adoption of the report. 

Mr A. F. Maclaren seconded the motion, which was carried 
unanimously, and the proceedings then terminated. 


Their anticipations had thus 





CAUCASUS COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cau- 
casus Copper Company, Limited, was held, on the 11th inst., 
at the Cann street Hotel, London, Mr A. A. Swan (the chair- 
man) presiding 

The secretary 
vening the meet 

The Chairman, 


summar&isin 


Mr R. G. Jordan) having read the notice con- 
’ 


1g and the report of the auditors 
the course of his speech, said: Roughly 


accounts and dealing in round figures, we have 





increased our indebtedness during the vear under loans, deben- 
tures, interest accrued, and bills payable by £253,490, and in 
difference in sundry creditors and debtors by £ 39,610, or a total 
increase of £293,100. We have spent during the year under 
capital account land, buildings, plant, &c., £191,540 
mm our working account, 
of £06,090. 
under Lond 
tures an 


4 anda 
less the value of copper sold, a sum 
We have also incurred the following expenditure 
interest on deben- 
70; legal and office ex- 
a total of £49,600. The 
unted for by the increase in copper 





balance, viz., £14,730, is ac 








and ore stocks and the difference in cash balances. At first 
this may seem a most disappointing statement, but you must 
bear in mind that during the year we have acquired large areas 
of valuable mining land, at a cost of about £146,740, and com- 
pleted the erection of a wet concentration plant, with a capacity 
for treating 250 tons of ore per day. The debit balance on 
the working unt is disappointing, but it could not be 
avoided, as we had to carry on our work Judging from the 
results now being obtained, your board are confident that this 


ms 
loss will soon be wiped out, and a satisfactory profit be made. 
At the date of our last meeting we were still working our 
magnetic concentrat r 

treatment by the wet process, as dem 
mental plant, to which Mr Colquhoun 


dressing you, was more ec 


n plant. It subsequently p 
mstrated by the experi- 
referred when last ad- 

’ mical, and gave better results 
Your board, therefore, decided in January to limit operations to 
the treatment the wet process. The crushing, screening, 
and roasting plants, which form part of the magnetic mill, are 
all now employed in connection with our wet 
plant. The magnetic 
in good order, s or improvement 
of the magnetic process should be introduced, which might 
render it desirable for us to again utilise this method of treat- 
ment, these machines will be available for such purpose. The 
concentration plant is at present giving us an extraction which 


Ss 


: concentration 
machines are meanwhile being maintained 
that if later any modificati 
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is so far satisfactory, but which we feel sure can be much im- 
proved. Our policy in the meantime is not to push for the 
best recovery, but rather to get as large a production of refined 
copper as possible. Your board recognise that a second treat- 
ment of the ore will be necessary before we can get a recovery 
which would satisfy us. Mr Colquhoun assures us that there 
will be no great difficulties in getting satisfactory results from 
His reputation and experience are wel] 
known to you, and you will probably share with the board the 
confidence they have in following his advice. 


We have now an increasing and pretty regular production of 
copper. The followi: 
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a second treatment. 














| Total, including Balance 
ved that the | 








[October 16, 1909. 


Mr Colquhoun this morning: —‘ Smelting problem solved ; 
trouble; will improve with better roasting. Barring accidents 
future monthly production should exceed 11o tons.” Du: 
last financial year we sent from Dzansoul 295 tons 
copper, which we sold at an average price of £79 13s 2d 
ton. During the current financial year the shipments f 
month of June (Russian style) were 46 tons, for July «; 
for August 61 tons, and for September 113 tons. Our pres 
production, we are advised by cable, is about 33 tons of refins 
copper per day, or 113 tons per month. As to our mine, 
continues to develop, as we were led to expect, the ore valu 
being well maintained. During the year some 30,100 tons we: 
mined and sent to our concentration plant for treatment; th 
average ore value was well over our original estimates. Ow; 
to the enforced irregular conditions of work in the past, 


ren 





undulv large amount of work in excavation of overburden wa 
done, but we will later reap the benefit of this work. At pre 
we are mining about 2s0 tons of ore per day. Satisfactory r 


sults have been obtained from work done on adjacent 
over which we held options. These lands have now bee 
acquired, and, from the developments there, I think you m 
have no fear but that we will be able for many years to n 
sufficient good ore required for a plant of the largest capa 
the erection of which we may decide upon later. 

I cannot emphasise too much the indebtedness of our com 
pany to Mr Colquhoun. At very considerable personal sacrifi 
he has remained in Russia, working hard in our interests, and 
am confident that, as a result of his presence there, the worki: 


of our plant will very soon show a great improvement, and, 


what is probably of most importance to you as shareholders, a 
increased production of copper. Your board, in following M 


Colquhoun’s advice, are confident that his policy will soon bring 


our property to a satisfactory producing stage. Our relation 
with the officials of the Government continue to be of the m 
desirable nature, and I am glad to have this opportunity of ex 
pressing your board's appreciation of the continued courte 





whenever we have any business to transact with them. Unde 


Mr Allan’s management, our relations with our native neigh- 


bours considerably improved, and this improvement continues 
I have to congratulate you that, after so many years of diffi 
culties and disappointments, our prospects have so much in 
proved that, with the proposed increased capacity of the plar 
very considerable profits will soon be realised. In conclusi 
the Chairman moved the adoption of the report and accounts 

Mr M. Grancini seconded the motion, which was unanimous 
agreed t 

The usual formal business having been transacted, a vote 
thanks to t 


vices during the past year terminated the proceedings 





he staff of the company in recognition of their set 
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KECKIPTS. —— 


Oct. 9, | Oct. 10, | Oct. 9, | Oct. 10, 


m9 | 1908 | 1909. 
OBlauces su Machoyuct £ £ & 


ist April :— ; 
Bank of Baglamd ceccccccsscccees 5030368 7,783.121 ee ee 


GE POUND ncinscécc cess s<tss 1.2/0,059 1,13584) | ’ 
REVENUE, 6,350,427 8.918.962 


839,000 
468.000 


ING cnkevcacsansctadesascsenssé.+) SR Dee 
Excise ..... Aonuue cebekenaeaseansinns 14,642,000 16,145,000 


~ 848,000 
635,000 


1508." 


Ne, MM., DUED scncccncdcussveees 11,876 00C) 9,055,00C! 348,000) 405,000 |} 
EO Scnccedndeandiakerekaenae <0 ee» 4,102,000 = 3,88 OL 277,000; 184,000 
Land Tax and House Duty .......... 330,000 530,000 “%s ; 
Property and Income Tax ............ £,512,00C 6,212,000 506,000, $72,001 
UP ED. ccceannnnnwdeesss ca sndseer 11,110 900 10,880 000 


Crown Lands ..... cceeee $09 82.00.68 
Receipts from Suez Canal 

i OE Levccbenens ca eneenaren 
SEOOEEEOOOOS.  ccsncunanesdeesccencis 


PIO aca cecsdsuncasecuseccs a 


185 000 


651,31C 
930.474 


610,93C 
1,075,852 


OTHER RECEIPTS 

tepayment of Advances for Bullion .. 
For Treasury Bills (net amount)...... 
Under Telegraph Acts, 1892 to 1907.... 
Under Naval Works Act, 1895 to 1905... 
Under Military Works Acts, 1897 to 1903 
Under Public Buildings Expenses Act, 
BE Aikikkdscacensdaseacaniann ataee 
Under Public Oftices Site (Dublin) Act, 
MEE sis (a 6KcsUaus te c<diacebaeacnes . 10,006 
Temporary Advances, Deficiency ... 4,000,000 
Temporary Aavances, Ways and Means 
(including £8,000,C00 Treasury Bilis 
in 1309-10 and ££00.000 in 1908-9) .... 
Total 


71,592,211) 74,209,744 


500,00C 

-. 2,506,000 ° 
400,000 700,000 se 
ss 340,000 wy Pe 
oe 150.000 - 150,0° 


70,000 500,000 


10,000 
1,700,C00 


8,500,000 2,00¢,000 
84,880,211! 79,729,744 


s 6,425,912: 5,87%,22 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 
7~—Iss8vE8s.—— 
Apl.1,'09,/Apl.1,'08, lO days | 10 days 
to to ending | ending 
Oct. 9, Oct. 10, Oct. 9, | Oct 10 
1909. 1908. 1909. _ 1908 
£ 

4,165,285 
141,206 


10,000 


a é 
Nations! Debt Services ............. 14,476,502 14,587,584 
Other Consolidated Fund Services.... 976,132 1,066,072 
Payments to Loca! Taxation Ac- 


GOUMES, BC. .cccvccccccccccccccce e+. 3,879,082 4,025,513 
Supply Services ....... 60,897,061 54,459,752 











1,150,000 1,130.00 


912 2,222 


b5.U59,764 65.290 782) 5,622,912 3,678,¢22 
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200,000 





8C,C00 = «50,000 tis‘g 50,000 | 
| 


2,500,000 1,7¢0,000 


? 
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» ia Gm ania Green 6 coke _ sepeeecounbns ‘ 1,465,803 1,816,51 
sw on Feet 2M a Ca&ole received trom Expenditure........ eseeeeeeee 80,229,778 74,158,921 —§,780,295 ¢,271,052 } 
) 
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vances for Bullion .......0+-- 470,000 440,000 a 20000 
= Sane for Interest on Ex- ’ 
| chequer Bonds under the Capita) 
| Exp qsnditure (Money) Act, 19044 .... 90,900 90 C00 a . 
i] Under Telegraph Acts, 1892 to 1907 . 500,000 603,006 os : 
Under Naval Works Act, 1895 to 1905. . “e 371,000 vis 
| Under Military Works Acts, 1897 to 1903 ~~ 150,000 i 
| Under Public Buildings Expenses Act, 
i] oss snehniaieaaies 80,000 87,000 .. 
Under Public Offices Site (Dublin) Act, 
“905 i tee e ee cee chee etemanene:s 10,000 10,0C0 =. i 
| Surplus Revenue, 1907-8, applied to 
| reduce Debt .....s+e++ersee- eee eee a 1,500,000 
Deticiency Advances repaid (£1,500,000 
paid off in 19. 3-10 by the National 
| be bt Commissioners out of Surplus 
i] Revenue 1907-8) . ccccccees ccccssces wi 490 09 400,000 
| Ways and Means Advances Repaid . 500,000 409,0L0 24 400,003 
81,873,178, 78,186,521 5,786,295 7,091,632 
| Balances in Exchequer :— cas. | 
Bank of a cccccccccccccces| 2y511,444 859,459 4- 770,230 —1137126 
Bank of Ireland .......e.seeseeee 694.989 682.364 — 126613 — 76.344 | 
1] 5,006,435\ 1,542,823 +” 643,617 —1213470 
Trearury Bills ‘outstanding on October 9, 1969 :— 
| Bills issued by Public Tender ........ccccccccsccccccccccece £21.700.000 
ie CM DIED, «end COG KKRKbRECRKKDELESAeteeebeRacRS 800,000 
| Treasury, October 12, 1909, Total..... Sidincanens seve 422,500,000 | 
THE 
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’ — - . ; i Cee ings a 
d = following s shows the amount of circulation. I 1 in both 
epartments, Banking Deposits, Banking Securities, Reserve and 

Rate of Discount, for three mi nths ended October 13, 1909 :— 

sola ogi. 

rO0 . 3 : - 
: ae Circulation Securities = 2 3 
Date, Coimand ,/" from Cexciuding me tz 
* Bullion. —— Bank Pos; Deposits Banking Reserve. 24 

' Depart- = 
Export. Bills). am. s= 3 
¥sS = 
1909. £ é ‘ £ % % 
July 21 40,746,378 200,000 out 29876,465 56,284 689 29,319.913 53 4 
28 39,255,669 1,078,000 out 29,848 280 54°269.163 2 389 51a — 
Aug. 4 38,574,280 400,000 in 20,207,420 52,872.38] 816,860 503 — 
11 39,149,209 484,000 in 29,754,875 53,594,347 835,334 514 — 
1s 39,9:2 S87, 144,000 in 29,458,440 55,031,031 $3,135,125 8.9341] >\_ 
5 40,276,789 46,000 ir 29.477,515 £5035,104 43.8238 a ~ 
Sep. } 40196553 nil 29,718,445 §5.432,81] 44.6 28,928,108 523 — 
8 40,352,062 10,000 out 29,535,805 55,874.481 44. 9,246,257 52g — 
15.40,312,326 377,000 « at 29,021,385 55,692,589 44.225 138 2 i- 
22'39,409,115 1,011,000 out 28,967,905 54,708,095 4$4.U97.832 2 22 — 
29 $7,235,058 1,559,000 out £9.708/985 51.f5>816 43572 764 7 
Oct. _ 6 34.915,24C 1,230,000 out 23.727 545 52,253,989 46,28 23,63 $3 
13 33,814,032 8C5,0000ut 49,3.5,025 §2018,392 46,765,092 22 O7 4444 


Subjoined is our usual table, affording a comparative \ 
Returns, the Bank Rate of Discount, the Fr 
Consols, the Price of Wheat, and the Leading Excl 


the Bank 





a period of three years corresponding with the present date as 
| well as ten years back, viz. :— 
At eorresponding date Oct 18, Oct. 17, Jet. 16, ( 14 Oct. 13, 
| with the present week, 1892. 4906, 1907. 1908, 1909, 
Creulation exclading £ & £ £ 
Bank post bilis) ........ 28 185.190 28,76 ‘,c£&0 29 068,420 29,315,025 
Puplic deposits .......... 7,665,604 7,591,427 4,046,133 5,573,644 
| Osher deposits............ 44,064,513 42,389,199 46,707,267 46,444,748 
| Government securities.... 15,685,990 15,956,166 16 630.535 17,711,788 
| Other securities .......... $2,426,906 33,020,319 5,908,589 29,055,304 | 
| Raserve of notes and coin 21,519.20 18,861,96u +2 
C yin and bullion.......... 52,904,820 29,175,010 
Proportion of reserve to 
DIU Stndadecdeence 424% ST3% 
| Bank rate of discount .... 5 % 5 % 
| Marketrate, 3 months’ bills +e 44 
Price of Consols avaes janes logs 86 y. 824 
| Price of silver per oz 265d j2¢d 28rd 254ad 23d 
Average price ofwheat.... 273 3d 268 od 338 Sd Sis 5d 3is 6d 
Ecohange on Paris (short) 25.274-s24 25.i83-2!3 25.124-15 25.10-124 25.163-183 
— Amsterdam (short) 12. 1g-2 12.14-2 12.1. 1 12.1-1; 12 23-24 
— Hamburg (3 months) 20.76-§ 20.73-77  20.75-19  20.59-63 | 20.65-69 


| Claaring-house return ... 
| — 


| The amount of the ‘‘ other deposits ’”’ 
| securities,’’ showed in 1899 an excess 
; an excess of £9,368,580; in 1907 an excess of 


compared v 
of £ 11,037,007, arc 


453,154, 


£15 and 




































| 
| | in 1908 an excess of £20,798,878. In 1gog there is an excess of 
{ | 
| Head Office: 6 St, Andrew Square, Edinburgh. | £17, 391.444. . eae 
. ~ | in 1g00 this Week arKkable ft € 
London: 3 Lombard Street, E.C.; | 17 Pall Mall, S.W. | Friday of a rise in th rate from <t t e 
| change was totally unexpec and the markets 
|} a good deal d was general]; t, however i 
| the dire S with yut good cause, and the 
Ch B ker ? G tte | market to ed th = ing 5§ per cent r ¢ 
nonths’ paper. The Stock Exchange \ 
e ait 5 ae ° | hs’ bank p aper._ The x 
. | change, and prices fell. 
| — In the esp ] g weet 1007 e Ba 
| cent r is the e1 f the week 
BANK RETURNS AND MONEY MARKET. up by the Bank taking money off the mar D 
| > 44 pe ¢ I ¢ which was in fair ply, f 
BANK OF ENGLAND. ‘ _ 03 pel t. for day-to-day and 3 per cent. for a 
| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | The stock ket was weakened by sales ' mae 
the week ended Wednesday, October 13, 1909. In this week of rgo8 the Bank rate was 24 per ent. Mone 
|} Was easy, 1 s being q € 3 I per 
ISSUE DEPARTMENT. | Discounts cht r “e est three 
| Notes issued...... ££0,917,645 Government debt .. £11,015100 | months g at 1f to 148 ) eS 
Other securities .... 7,434,900 hange ag 1 rices was A 
Gold coin and bullion 32 467,645 | 
50,917,645 50.917.645 | BANKERS’ Leanne RETURNS. 
| The follow: ng figures from the official returns show the 
BANEING SEFARSHESS. | amount of bil aed cheques cleared at the Bankers’ Clearing 
~ £ | the Specia | aon are given separately, together with the 
| Proprietors’ capital... 14,553,000 Government securities 17,711,7 mee youn 1 das : a ~ 
S: tekanien a seco 3,111 546) Other securities .... 29,053,304 | total increase or decrease to date In each cass °— 
Public deposits* .... 5,573,644 Notes ......-seeeeee 21,602,620 | lecmenlin 
Other deposits eseees 46,494,798 Gold and silver coin... 1,547,287 | Weeks Ending Town Clearing. Clearing. Tota 
Seven-u vay and other —————_ $$ es eee ee 
609 £ £ re 
Setsntesectases 32,061 | Seven as sug. 18 7.832.045,70€ 682.182 900 f §.227,000 
” 25 3,665 43,127 0 206,802. 
69,714,999 69,714,999 es ee ei M2? 3.000 18.432 000 261.145.0900 
ep n ve a eeeeerere é a 6245 
“Including Exchequer, Savings Banks, Commiesioners of National Debt, and | Bo cecenereees aie ate . ee 
Dividend Accounts oe 191 59,000 12,067.00 210,653,000 
Dated October 14, 1909. J. G. NAIRNE, Chief Cashier. 93 ee ee 248,504,000 78.000 2+7.182 000 
Oct 6 ccccccccces 255,054,000 AY 2°0.610,000 
The following were the changes in the principal accounts when | Oct ° _ 310,110,600 ct 232,474,000 | 
compared with last week :— ' an a ——— 
Increase. Decrease. Toga), 1409 ....--eee--e0es 9,564 8€9,000 5 6.156 200 l as mee 
Corresponding total 1908 . 8.611.814, 857.163: : 
| Pusliene tpastading ¥- day and other bills) .... “a eecscses 128 su Increate | or Beerenes in > a a + . ne t 9%2 : oe 
IL cypateieemetnapgetansionseagesanay  abeevereaieereagde EOS. = a * 
VOCTNOMG CORMESIOD «6s ccnccdccecavecnensssee ° 4488  wrecceee ee eS 11,056,C%. ,064,266, 
0 PTD. nncninesadiesnihesmmmeeseous aes MEE seuesees io Orcas 11 656,960,000 LOTS 445,00 12,750 388.000 
Penns h din sik ne sitaeuns ane bddaix.t diate ecece os = # # oso Owe 1,C93,408 Increase or Decrease in | — 600,554 , — ae — ; 
ene nncitteceeseneseensereesscenseceueneneeers sn: SUD seneunne peel Ot cones eee | | SHS OH 4H 
<--=usiesesureesssstetnsessenetstteceeteeeneenneneesneeneeeemesmmeemteemeee cmc i tememasstaeesiiiiii aA AAAS TS a” 





» 92, 400,200 267 ,880,J00 260,590,200 196,£40,000 232,373,000 | 
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| _ SPECIAL Dave. BANK OF SPAIN. 
. eae Go * wut ane San a ~ Oct. 9 | Oct. 2, |} Oct.10,' Last) 
Btock Exchange Pay Days. Consols Pay Days. F jours” of the oy 1908. 1908. Week. ‘Less Sens 
Sor : t coh Rs aS sn? Se AssETs. é a 
Date. | Date. Date | UNE cccccexeseseceess .. 16,058000 16054000) 15,740,000+ 4000+ sison 

909. 1909. £ 1909. | £ GUYER cccccccccccces coe 31,118.000' 31,454000' 35,095000 — 336.000 — }. 977,000 
Jan 14 to May 27 se7 £80,000 Feb. 3 48,662,000 Feb. 4 43,395,000 | Loans and discounts .... 35,787 000' 55715000 355,696000+ 72000+ 9) 000 |] 
PE Biviissscetss 100'912,00¢ March j 59,6*6 OO Mar. . res me 6% eaoet baseés 13,779 00C 13,779000' 13,779,000 a Ng 

erccvees April ij 71,000,000 Api. e 4 f jury 8, obliga | 
|] July l4...ccesee 89.02 1,00c May £ —57,7.4,000 May 4 395230u0! tions, &c...........006- 6,000,000 6,000,000 6,000,000 | 
eosin 9158700 June 1 66885.0% June 4 41,394.00 LiaBiLitizs. 

BU: Bocccccsese 750500 July 1 71,599,000 July 3° 38,832000 | Circulation.............. 68 328 000 67,684,000 67922000 + 644.000 + 426 000 
26... 75.BAS OK Aug. 6 43,331.000Ang. 4  — 47,569000 | Deposits and current 
PR nstitensn. 75,807.000 Sep. 1  435°6,0008ep. 4 31945000) acconnts...........++- 19 654 000 _19,417 000. 19 200,000 + 237,000 + 454,000 || 
BD eveci 201,120.00. Oct. ] 59 255,000 Oct. 4 48 872,000 a ae a 
Fetal, 9 vee | 157262100. 57162100, .. 419,158 000 | a ag 2s are ——— 
inate ept. 20, | Sept. pt. 30, wast ~ | 

total, 19 8.. 1.207,53500, .. 555 089,000 ew he | ibo9. 1909, 1908. | Week. Cast Year. 
Inc, or “{ + B506M + 1653200 oe + 34223.%00 | AssETs £ & | £ | 
in 1909 ....1 @ 20°23 &% oe = 293% ee 3 883% | Coin and bullion—Golce 57, 415,000 57,482,000 48,615000— 67,000 + 8.809.000 | 
—_—_——_— eo —_—_oe —_ —_ «= - | — 12 279 000) 12,442 000 1,440,000 —_ 163.000 +10, $39, AD |} 
|| Grosesotalin 198 1672.498.00r oe 645 046,000 ee 456,667 000 Discount it advances, &c.. 25,108 000! 19,172 000 29,480,000 + 5,956,000 — 4.372000 || 
1907 ......... 1,822773.00 gs 631,895.00 .. 642.5150 | LIABILITLES. 
| ipo. or Deo.) - 149,775,00 .. + 13,153,000 .. - 858%€,900 Circulation .........--. +, 88,602,000 82 554 000 86,739,000 + 6,048,000, + 1,863,000 }/ 
in 1 ae = S21% oe = 208% ee se _—-it- °° °° ° ° ° ° °°» aa. ae 
| Lee, | aie “NATIONAL BANK OF DENMARK. 
* The “ Fourth ” fell on Sunday. ee — “Bos wv, “Aug. 3h, ne Sept 30, | Last — i 

;} a | Month. Last Y 

| PROVINCIAL CLEARING RETURNS. | nie r r oe [tae Row. 7 
$$$ $____— | Soin and bellion, aban 410800 4,371,000 seman — s5ip00 + 58.000 || 
| Discounts and advances. 4, ,000| 4,600,000 + 000 — 866.000 |} 
me. a, in So ae er — —- 1,231000 1,455,000 710,000 225,000 | 

page | foreign bilis .........- ‘ ,455,000' ,000 — 000 + 521,000 

MANCHESTER— x. & | 8 | % | Securities ......... SIN’ “"alsjo00, “265,000, 240,000 + 148,000 + 175'000 

Jan. 1 to Oct. 2 ...... 212,374,100 223,213, 800 —10839700, 4:85 | LtaBILITIES. 

3 Notes in circulation 6,706,000 6,465,000} 6,770,000 + 235000— 70,00 

Week ending Oct. 9.. 9,120,500 5,381, a +3,739,000, 6955 | | Deposits .. vestsssseseeees 105,000 __'861,000| 880,000 — 156,000 — 175,000 

Total to date...... 221,494,600 228,596,300 —7,100, 700 310| BANK OF SWEDEN. | 

emit eet enema _—_———_—_—_—_—_—_— Te | et ee oe 
LIVERPOOL— 1909 1909.' | 1908. | Last Week|Last Year. || 
Jan. 1 to Oct. 2 ..... 146,969,20( 135,101,10C +11868100, 8 78 | AssETs. £ a & é £ | 
Week ending Oct.9.... 3,866,701 2,964, 600) + 902,100 30°42. om. lenecuasonoegsonaess 4,381,000 4,382,000 4,180.000—- 1,000 + 20100 | 
a | foreign bills .......... 2.344000 2516000 1843,000— 172,000+ 501000 |} 
Total to date...... 150 835,90 138,065,70C +2,770,200 200 | aecaukr aia" ‘icreigr 
— Government securitiet 702,000 702000 602000 + 100000 
SIRMINGHAN— | eens and loans .... 8,488,000 9023000 11063,000— 535,000 — 2,575 000 
} | [ABILITIES 

Jan. 1 to Oct. 2 ...... 43,714,90C 42,261,50C/ +1,453,400, 3:43 | Notes in circulation .... 10,326000 11,184000 10,452000 — 858,00 — 126 000 

Week ending Oct. 9... 1,201,700 928, coc + 273,700) 2949 | Deposits at notice ....... 1699,000 1667000 22110004 32,00 — 512.000 || 

Total to date...... 44,916,6X 43,189 50. 41,727,100) 3:99 | BANK OF ITALY. | 

es -__— Sept. 10, - Aug. 10 Sept. 10, Last hi 
WEWCASTLE-ON-TYNE— . 909, _ —. am pam. 
Jan. 1 to Oct. 2 .. 35,519,90C; 34,769,990, + 750,000) 2-15 poe. £ 
ss “oe ’ ’ ’ ’ , | Total cash ......06. eses- 42,675000 42,785,000) 41.557,.000 — 110,000 + 1,118,000 
Week ending Oct. 9... 791,200 = 788,800/+ 2,400' 0:30 | Inland bills <2... scan 16,079,000 16,222 000. 14,838.000 — 143,000 + 1,241'000 
ee —— escign BUNS .cccccccses | ertam ripe Hy al. tye 
7 | | Advances ..........00. 677,000 2, - D + { | 
Total to date...... 36,311,10 55,558,700) + 752,40C 211) Government securities |. 6953000 6977 000 73112000 — 24,000 — 159,000 || 
i) aa 3 a | er securities ......6.. ee o* »F40; ° ee 
ven aa | N a | 56,7C0 000 57,246.000 55,810 000 546,000 990 000 
an. 1 to Oct. 2 ......) 23.167,60C) 23,545,000'— 377.4C0 1-6 | Note circulation ........ 5, ’ , — Sel 
‘ wy! |} CRT ~ Current accounts........ 3,461,000 3,213,000 3,856,000 + 248000 — 395,000 

Week ending Oct. 9.. 791,000; 665,000 + 128,000 193 | Deposit at notice ...... 4,661,000 5.457.000 4.958.000 — 796000 _ 297,000 

_Total to date. pene ee 2 | 23,258, 60 » 24, 208, 208,006 - — 249.400! 1: 0 | IMPERIAL BANK OF GERMANY. 

The principal items in the latest weekly accounts published | | Oet.% | Sept. 3,| Oct.7, | Tess ;| 
by the leading Continental and the New York Associated Banks | cain —_ | 1909. = =. a pee. 
are compared below with the previous statement and with the | Coin and bullion ........ 34,126 000 ald 51,958,000 + 500,000 —17,832 000 |} 
corresponding Statement ot last year :— | cae and advances 63,424 000) 75, 384 000 57, 871 000 —11960000 + 5,555,000 | 

IABILITIES. 
| Notes in circulation .... 92,943 0001101, 149,000 87,979 000 — 8,296000 + 4,964 000 
BANK OF FRANCE. oe | Current accounts........ 32, O12 000! 3, 775.000. 53,094 000 -2 761. 000. 1 082 000 
Comparative Increase | Note circulation ‘above the legal maximum £19,641,600, against £23,515,950 
Oct. 14, Oct 7, Oct. 15, or Decrease. avove the legal maximum last week. 
| 4y09. iyo 198. Last ees 

iaallimeiaitineian i Week, East Year BANK OF NORWAY. 

——. & & & £ £ Oct. 7, Sept 3, Oct.7, | Last 
Coin ana bullion—Gold 144,810,000 144.793 000 130,497 000 + 17,000 +14,213000 | 4909, 19, a Week, Last Year. 

a Silver 25,8°2,000 35,911000 35.544000— 9,000+ 278,000 Assi Ts £ £ £ £ 
Government securities .. 15,704,000 15,704.000 15,704,000 3  csansnousanie pasate 1732,000 1,727000| 1651000 + 5000+ 8100 
eee and advances.. 47,130,000 46,738 000 50,590,000 + 392, 000 — 3,460,000 | Balance abroad and 

IABILITIES. foreign bills .......... 1533,000 1,493000) 1,220000+ 55,000 + 335,000 
DD wcntessanndaeveeus 206 73 000 207,082,000 199 078.000 — 379.000 + 7.625.000 | Foreign Government se 
Government deposits. . 4778000 $,$98.000 5,718,000 + 780,000— 940000 ourities ............. 635000  632.000/ 555000+ 3000+ 8000 
Private deposits ........ 22017000 21.981,000 17602000 + 36,000 + 4.315000 | Discounts and loans ... 2719000 2,667,000 2,653000+ 52,000+ 66000 

LiaBILITIES. 
_ NATIONAL BANK OF BELGIUM. | Notes in circulation .... 4,377,000 4,288,000 4,223,000— 11000+ 154,000 
. Oct. 7, wept. 3, Oat. Beane | Dernaiee at nation ...... 390000 306.000, 327000 + 84,000 + 63000 
sien 18. 1909. 1908. Ween. Last Year. | ‘BANK oF RUSSIA 
. £ } . 
— and builion ........ oe 6245000 6114.000+ 113000+ 248000 | ——————— — 7 ee eee cassia 
er securities ........ 24,118 000 25,476.000 25,914 000 —1,352 000 t | 
LiaBILITIES. + Sept. 23, Sept. Sept. 23, Last Last Year. 
Notes in circulation .... 20,623 000 31,993000 29,775 000 —1,366000 + 853000 | | Oct. 6, | 16/29, | Oct.6, | Week. 
Ourrens accounts........ 2,806 000 2,891,000 3129,000— 85000 — 323,000 hii -_— _ , . ‘ 
I iieliciietiaiiie “7 ,316 000 114,396,000 106,002,000 +2 920,000 +11 307 000 
slidlibieines _ SWISS NATIONAL BANK. | Ee a Balance abroad ........ 20,053,000, 18,608,000 15 182 000 +1,445,000 + 4,871 000 
Uct. 7, , Sept. 30, Oct. 7, duast BSilverand subsidiary coin, 7,083,000, 7.460.000) 6,847000— 377000+ 2356000 
a _ - =e. ~ Last Year, | Oeber loss and a 30,132,000, 30,035.000) 29,671,000 + 97000+ 461 oo 
; er loans and advances, 13,493,000 12,223 000 4 000 519 
Com and ee 4, yor eoes “aon 4 po bos — 2000+ 316000 | | Securities belonging to! . yearn : 
vel = 8,000 +  3/8,000 eines bchennneene | '7.194,000| 17,430,000 -- one — 2.424.000 
rey pee 4,284,000 4428,000 2,725000— 144000 + 15:9000 | Sete naene apenas :.] 3,425 000' 7,008 000 3 e093 000 - 383,000 — 1,984 000 
ances ue 5 | 
Notes in circulation .. 8,519,000 8,770000 6,580,000— 251000 + 1,939000/| bran d + 2,428,000 
Deposita ..........++.: 1210000 1.168000 918,000+  42000+ 292000. nn See Se Se 
a UN'S el ee So |206 300 000 203,073,000 190,886 000 227,000) + 15,414,000 
NETHERLANDS BANK. | LiaBiitigs. $$ np << 
—_—_— ~ — ———____——_ Notes in circulation .. 195689 000122797. 000 119 458 000 +3892,000 + Tae 
Oct. 9, Oct. 2, Uct. 10, Last | Capital of the bank......) 5,£00000 5 £00,000, 5 500,000 
a = _ =. Week. Last pas. | Deposits and curren 
Asser . acco ee ee ee ,963,000 2,000 5 000 
Coin and bullion—Gold 10,525,C0) 10,525,c00 ‘7,770,000 ie. 2,785,000 Treesary account ances 10182 000 101663,000 “1398000 + aT 000 + $379,000 
Bilver 2,905.0) 3,041.00 3,971,000— 138,000 — 1,068,000 | Miscellaneous ....... 7,110,000, 7,423,000) 12,142,000 — 313,000 — 5,052,000 
Discounts and advances 11,178,(0) 11,011000 11,948000 + 67,000 — 770,000 Balances due to branche: : 

JABILITIES. 

Notes in ciroulation .... 24,045,000 25(95,000 25,011.00) + «8.000 + nemacg | Se Sereeetes .......-| THEN 9,887,000 1,380,000 —1,907,000 + 6,600 000 
Deposits ...-. 220000000 292,000 329,000 328,00) 7/00) —  36.0C0 '26, 300,000.203,073,0001190,886,000 + 3,227,000 + 15,414,000 
SSS So unneenerrceeeeeeneeee eee 


NN 


aellteeeta ii Dia erancsn +n Spagna ean 


Sa Ni e peat 


pat 3 teen 











on. ~~ reo 


. One Os Oe 





| October 16, 1909.] 





— 


| NEW YORK ASSOCIATED BANKS. 


| 


t 
| eh is reduced into English money at 43 per dollar. 
| 





———— Oct. 9, | Oct.2, Oct. 10, Last 
1909. | 1909. 1908. Week. Last Year. 
ASSETS. £ po £ £ 
Or veeeces, 51,146 000 53,484 000, 61,294.000 —2,3%8 000 —10,148 000 
1] eeretnSeeD .cocccsees 13,682,000; 13.824.000 15,786 000 — 142.000 — 2'104.000 
Lege nd discounts ... ..254,606 000 261 942000 264,872 000 —7,336,000 ~10,226 000 
seein re se ee 10,320,000, 10,312000 10702000 +  8,000,— 382.000 
its (inc. U.8.) 
Net deposi sposits) _ 255,680 000. 265,482 000 280,559 000 - 9,802 000 —21,870,000 
} > de. 
| 5 aae-rreer | 386000 328000, 1850,000+ 8,000 — 1,514.00 
, ie & Notes) 64,828 000 67,308 000 77,030 000 —2.480,000|—12,252 000 
pe eon s sponte 1 83920 000 66,370 000, 70,137,000 —2,450,000| — 6.217.000 


Excess of actual reserve 908,000__958 000 __ 6,913,000 — 30 000; — 6,055,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
gt 19/15 per £, and the franc, lira, and peseta at 25 per & Americao 





Discount and Loan Market.— Money rates followed the 
rise in the official minimum with an advance of 1 per cent. in 
| the rate for day-to-day loans, and best three months’ bills were 


| over th 
| of £1,098,408 to £33,814,932. Public Deposits had fallen by 
£1.423,952, and Other Deposits were £1,188,355 higher, while 
| Other Securities had risen by £470,658. The note circulation 


£685,888, and its proportion to liabilities was 14 per cent. 


lower, at 444 per cent. 
| The subjoined table shows the rates quoted from day to 


| day during the week :— 





| | 
| Last gat. Mon. Tues Wed Thar, J." 





} Week \ 
1 _ - a saat: t siutee 2 eli: | aa 
1 
| %  % »'% &  & & 
| Bank rate .......see+es sascencnele 3 3 3 3 4 4 
| Market rates of discount :— 
|| 6) days’ bankers’ drafts........2} § 2% 23 3 3 3t 4 
{| months’ Go.,....+ee evcceccia 4g ta 23h j3h 3} 3 
| 4months’ do........++- ercccccla 2 53 St 34 5 By 
| 6 months’ do....... 06 esecees 24 CS 32 Se 34 43g 
|, Loans:—Day today ......+-.++- lL 141 11 1 WL 12 42 2 
a EE -cothcstchenciamaaeene "a gt) 24 
|| _ Fortnight (at last Settlement).. 2} 23 24 34 3 } 34 
Deposit allowances:—Banks .... 1] 14 if i 1 3 2 
Discount houses at call........ ib ia le 1 ls 2 24 
| Santi Ado aetiaede Woe) 3a 





| Mexican dollars, uom.ual; quicksilver, £8 12: 6d, 5 per cent. 


The following is a comparison with previous weeks :— 








5 = Bank Bills. | Trade Bills.* 
2c) ; S aieeiaiiatial 
= 4 Months 4 Months |3 Months $ Months | Months |; Months. 
| _ — - oe = —-——_— ——___—_____—. 
| _ 1909 % % |.3 | % ® © | 
| June <5 ae 1}4 1; | 23 : 4 2 2 3 
July 2../1 1 1 26 1; 2 (2 g 2 
9 | 1 2 1 2 
16 i 1 | ed 4 4 2 3 
23 \t 1 wel gi 2% 3 2 2 04 2h i 
Aug. 6 jl ls ? 1 | 2 y 2 3 3 
13..[1 | Age 1 13 22% 128 3 
0.9 | 2 a or) le 6212 «0% \| 2 
a7 i | if la | 2a i o2 4% af ) 
| Sept. 3 jt 13 ya 2 4 28 i 1 23 “4 
10 . i! 1% 2 2k i 2 2 
17 i + ts > | 3 7 23 “ i 2 5 
| 24../1 | | | @ é 
| Oct. 2. jh 2 fh 2 | 2a 24 24 2/3 
Blk a] 24 +h 12 0OU3i3)0 9 RO 
15 ih | Sb % «Ooh 133 4135 4 





* These rates range from those current on the very best paper to thore paid 
0a bills for which the Bank rate is usually reauired. 


INp1IA GOLD STANDARD RESERVE. 


| The following statement has been issued showing the form 
inwhich the balance of the Reserve was held on Septem- 
| ber 30, 1909 :— 


Cash placed by the Secretary of 
State for India in Council at 


Set WIN i eve wake sata 668,666 
British and Colonial Government 
Secwplelah: -ccccarvccceccexvsevees , SAS 


10,848,832 











Total, August 31 t, £18,635,894. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated October 14 :— 

Gold—Bar gold, fine, 77s 10d peroz standard; United States gold 


yen, 76s 5d per cz nominal. 
Silver—Bar silver, fine, 23;,1 per oz standard: ditto two 
months’ delivery, 233d per oz standard ; cake silver,25,4 per 02. ; 


discount. 
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Messrs Samuel Montagu and Co. in their circular, dated 


| October 14th, write as toliows on the silver market :—* There 


i 
{ 
| 
j 
i 


' 


} 
j 
| 


| 
| 
i 


had contracted by £412,520, so that the reserve had fallen by | 


_ 





In India— £ £ 

| Asa book credit... .ccccccccccscce 344 

| Rupees equivalent to ...eeeeeoees 7,786,734 : 
In England— isiaieaeneiieiaitel 71787,078 | 


18,635,910 


coin, 76s 5d per oz nominal ; German gold coin, 76s 5d per oz | 
nominal; kiench gold coin, 76s 51 per oz nominal; Japanese | 


} 


} 


is no need to emphasise the importance of recent news from 
the Cobalt district of Canada. The La Rose Consolidated, 
which has been one of the principal mines of this region, 
announces that No. 10 vein, which was responsible for 
200,000 ounces in the last fiscal year, has been struck So feet 
below the tunnel level, and, not only so, but the vein at this 
point has widened, and the value of the assay increased from 





a width of 5 in, and an assay of 3,000 ounces to the ton. to | 


13 in. and 4,800 ounces. In short, this one vein, hitherto 





ae 


good for 200,000 ounces a year. will turn out over four times || 


this amount. 
petering out, Cobalt mining may improve at depth, opens up 


The indication thus conveyed, that far from || 


a prospect of such enhanced production that, should it take || 
place in other parts of the mining area, demand could not 


possibly keep pace, and the price of silver would have to pay | 
But it must be noted that the usual effect of | 


the penalty. 
falling prices on production would not ensue in this case, for 


assays are so very high that silver might fallto a nominal |} 


| quoted on Friday at 3} per cent.—a rise of about 4 per cent. figure before such mining would cease to be payable. The 
e week. Thur-day’s Bank return showed a decrease | present appearance of the market does not beget confidence. | 


he ‘ book’ position of the China banks has been somewhat 
reduced on this side, but part of the reduction has been trans- 
ferred practically to the Indian position. Onthe other hand, 


China has been withdrawing some silver from the Bombay || 
Meanwhile, it is impossible to regard the large | 
stock financed in London and Bombay by the Indian specu. | 


market. 


lators as a “bull” point. We do not infer that we are at 
the present moment on the verge of any important movement, 


| but we cannot ignore those signs which render such a con- 
| tingency possible. 


Unless a very large absorption of Bombay 
stocks takes place before long, any wholesale transfer of 


| accumulations from London to Bombay will not relieve the 


general situation. ‘ Forced feeding’ would be resented by the 
Indian bazaars, and, naturally, this will react oa the price. 


een ogg 


A substantial shipment is being made by the Bombay | 


steamer; at the time of writing, over £300,000 has been 
shipped, and this total looks likely to be much exceeded. A 
shipment of £50,000 has been made from Bombay, and 
£45,000 from San Francisco, both to the Far East. The para- 
graph in last week’s bullion letter in regard to the circulation 
of foreign bank paper in China, which emanated from Chinese 
sources, is not considered to relate to that of British banks. 
The quotations to-day for cash and two imonaths are respec- 
tively 3d below those quoted a week ago. 


The India Council on Wednesday offered for tender 
Rs 3,000,000 in remittances on India, and the applications 
amounted to Rs.29,550,000 at 1s 4 1-32d and rs 44d. The 


following statement gives the result of the sales trom the 


beginning of the current financial year :— 





Rs. z 
April 1, 1908, to March 31,1909 ....... - 213094188 .... 14,144,545 
April 1, 1909, to October 6, 1909 ........ 153.317 844 .... 10,191,757 
Week ending October 13, 19.9 .......... 5,910.00) .. 395,162 
159,227,£44 10,586,919 
Allotments since last week :— 
Rs. 
Saturday ...... 300,£00 in bills on Cileutta........0... At1s 4d. 
po errs 5€0 000 in bilis on Calcutta ...... waked 3 , 
i enna 560,000 in bills on Madras ............ p At ls 4¢_d. 
Wednesday 1,327,000 in bills on Bombay ............ ) At Is 4c. 
os 1,282,000 in bills on Calcutta....... -eeee > About 10 per 
mm 91 000 in bi‘ls on Madras .... .......) cent. 
“s 200,000 in transfers on Bombay ..... « Atls 44d, in full. 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d 





so Bb oensnceneecesecs sempenes MB tee «SSR 
eee 
ere ee 233 
wp Me tecnsocnccsdeccesens _ 2345 suse Oe 
op Widovececscccossessenseses, Se 9000.58 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Nil. Sat., Egypt........ a 
ere: ss Bases cs , 
_—, es Constantinople 200.000 
Mon., Roumania.... 20,000 
Tues., Guayaquil.... 20,000 
Wed., Colombo...... 20 000 
Thurs., Brazil .....-0 30,000 
ws Egypt........ 200,000 
¥ Gibraltar 5,000 
|» Constantinople 250,000 
1,090,000 | 1,090,000 


At a meeting of the Committee of J.ondon Clearing Bankers 
held on Thursday, the rate for deposits at seven days’ notice 
in the city and county of Londoa was fixed at 2} per cent. 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on "Change. 


™ TE ke te 
. 4 eees is 17 23 } 2 18% 
324 25 i 2% 35 25 40 
364 25 374 25 35 25 40 
i 12 2) 12 2) 12 2 
re 
Berlin ..... jabudcpersteteteavecs 20 64 20 68 
EE o. catvediaetiantied rt) | gn 6s 20 68 «20 65 «(0 69 
ED sacccsccegsnetve depses » 2 6) 2 68 20 65 20 69 
Vienna and Trieste .......... ie ° 24 %5 24 30 24 30 34 
conc icienhvtmedesbheds ° 25 41% 25 463 25 425 2 474 
6t Petersburg .........+.+++ bets e 25¢n 25 es 4 254 
| ae Sapa * a5 os hk Wen 25th 
Genoa, Naples, &c. ........ eee a 25 ai 74 25 55 s €0 
Madrid, Barcelona. &c. ...... a 43% 434 422 4% 
ET .ceasbeseonss, -sneepenees 2 467, 46 °F 46¢4 
Rwitreriand saetinshnemnnenns ol os _'s er Bs 41d 3 Th 25 42% 
FOREIGN RATES OF EXCHANGE ON LC LONDON. Tae 
Rates | Rates 
Latest 7 Latest. 
of Ex- Usance. of Ex- Usance. 
Dates. change. , Dates. change. 
Paris oecces Oct. 1 15 25162 Cheques Lisbon onenas Oct. 14, 47 At sight 
Brussels a 14 25°254 ” Madrid ...... — 15' 27°55 e 
Amaterdam.. — 14 12114 Short. Italy ........ — 14 25°32 ” 
Berlin ...... — 15 044 2 Rio Janeiro.. — 14 1534 Q0dysst 
BD. wccses — 15 20264 3 months Buenos Ayres — 11 4834 90dysst 
Hamburg * 14 20394 Short. Montevideo... Sep.17 51444 90dysst 
Frankfort — 15240 | Calcutta .... Oct. 15 1/4¢q ee 
Vienna — 1 24v01 ” Bombay .... — 15 1/44 transfer 
St Petersbrg. — 14 93474 3 months Hong ee - — 15 1/84 o 
New York .. — 15 4882 GOQdays Shanghai....) — 15 2°3% e 
- OTHE R EXC HANGES 
SouTH AFRICA 
London on §.A. S.A. on London. 
ee cennn.' | OL i wienccucaniacs. a 
BO days cccesccsccee Le op yp | SO days covececvcess 6, a di 
60 ” reer eee eeee 1} ” ” 60 ” ereeee eer eeee » 
90 ” eee e ween eens et ” ” 30 ” slcaaien ” 
120 ” eeeeeeeereeee 38 ” 


AUSTRALIA. 


London on Australia. Australia on London. 
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—_————-——— CLOsine Prices, — —————— - 

| Last Move- 

Week. Sat. Mon | Tues. | | Wed. Thurs. Friday ment. || 

Cons. 24% red. 1923 824850 82th 7a 827 z| 828 4 He 82¥ ih 822 i- A {I 

Dosalc Nov.4. 28s & 82 tate 824 3 bo bats 8244 2— 3 || 
Guar.2 % (Irish La) 88 4 85 4 845 53 om) 5 5 | 8445 8: 7 + 
Local Loans 3% Stk 96 $ 96 # 96 4 95% 6} 95 6} 954 63 953 4 — 3 
Trans. Gov. 3% Btk! 954 6x 95} 6x 95) 6x ef 93 95$ 3x 952 § 95 5 - 3 
| Bank Stock........ 125° €4 259 64 259 64 259 64 258 65 |258 63 258 63 -1 
India 34% red. 1931, 974 8 9748 97 3 97 4 STE ¥ GTR 3 97: F- 3 
Do 3% red. 1948..| 844 3 84% 9) 84 4 83944 84 3 2394) 83.4) — 4 
Met. Water Bd.3%B\ 90 1 $0 1 894904 89490) 824901' 89390382) 903 — 4 


Buying. Selling. Buying. Selling 
- COA cccases § FM. aa eer 100; | 
98 On Demand... ‘Par. 99% On Demand.. 1003 
97 30 d/a ...0-. - 934 30 d/s .s.ece 1004 
972 60 djs ...... oe 99 €0 d/s ...eee 99% 


The discount quotations current in the chief continental 
cities are as follows :— 

Bank en 

Rate, Market. 


% % 
Paris ...... 3 Jan. 23, 08} 23 
Dettia..ccce 5 Oct. Ui, 09) 3y 
Hamburg .. 5 Oct. 11, '09} 39 


Bank 


Open 
Rate. * 


Market. 


Senticesietl Jan. 27, '08) 3; 
Geneva .... 3 Feb25,'09} 3 
St Petersbrg 5 July 9,’'08}nom 


Frankfort .. 5 Oct. 11, 09° 3) , Madrid .... 44Sep. 24,03} 4 
Amsterdam . 3 Oct. 15, 09} 2+ Lisbon .... 6 Jan, 9,'08) 4 
Brussels.... 34Oct. 9,'09! 34 Stockholm.. 5 Oct. 11,'09} 44 
Vienna .... 4 May 7,08) 3}} Christiania. 4sFeb 3,’09) 4 
Rome ...... 5 Jan. 27, '08} 33 Copenhagen 5 Oct. 13, '09) 44 

| Turin ...... 5 Jan.27, 08) 35 : 

At other centres the ex’ recorded quotations are :— 
New York (ca!l money).... 3 Calcutta, Bank min....... 4 


Ditto (endorsed Bills) .... 4-4 Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges "— 


|, Prancs. FRencn. Marks, Grrwan Dollars. AMERICAN. 
| —4 p, mille for us 2052—5 per mille forus 4.89—5 per mille for us 
224—Par 20.43— Par 4.867— 
1 4p.milleagst us  20.33—5 p. mille agst ns 


as ae Do. ? 


The latest exchanges are :— 
French ‘‘cheque'’ exchange 25f 1630, or 2! per mille agst us 
German short exchange .. 20m 444pf, or { per mille for us. 
New York exchange 


** Cable transfers’ ...-.... coccee $4.853, or 1§ per mille agst us. 





THE STOCK MARKETS. 


TICKET. ACCOUNT. 
October 27. October 28. 
Lone before Thursday morning the City had made up its 


mind that a four per cent. Bank rate 
price of stocks had been adjusted in anticipation of the new 
conditions. The discounting of a new Bank rate is so 
common that it is quite the usual thing for prices to rise when 
a higher rate is declared and fall on the lower one, and this 
week has been no exception tothe rule, quotations for the 
most part growing firmer on Thursday. The Settlement 
has been a fairly busy one, and the higher rates 
demanded from stockbrokers (34 per cent. was the 
general charge) threatened at one time to cause 
more difficulty. But pay-day has woones without any 
defaulters, and the market position is believed to be sounc i. 
The political future is uncertain as ever, and Gcvernment 
stocks are moving about in an undetermined kind of way, but 


was certain, and the 











4.827—8 per mille agst vs | 


| a-half per cents. are down }. 


| the leading stocks :— 


ae ae Rise Prices 
Last We oe or Fall, * 27. Oct 12. | 
Argentine 5%, 1886-7 ..... cccoe |=6—8O5 - bon » 1048 oo KS 
| trazilian 4% Bonds, 1889...... 844% 4. aa ie ee ee S62 .. S49 | 
| Bulgerian 6%, 1892....... pecse SE ee SBR 0s ve “ss ee 1044 || 
| Chilian 44%, 1895. ......e-eee. e Shs lke 92 ie +b eee 
Chinese Gold 1896,5% . 1034x 4 "— oo — Bo Lz... 103k | 
Colomb'n Con. Ext.3% Bds.'96 493 i. 4 i “is tee See ee 
Egyptian 4% Unified Debt.... 15 .. 14 oe — £ oe 1C4E .. 10% 
PURINE Bhs <0 ccdncseesssentes wee "SE desu eee BIR -o Oe 
German Imperial 3%, 1891 .... 82)x .. {24 ae og pete. ae Se 
Greek Monopoly, 4%...-sseeee 98 oe 47h oe — Mee 484 48 
Hungarian 4% Gold Rentes .. a ee eee eee 
Italian 33 % Rentes ......... , Se” es se cc ee 
oogeneee 4% Soting sapeses ‘ 91 e* 91 > ee 913 Us 
ORG TEED decctccecsd cae ES “eq CS 5 Bi .. 988 
Mexices — OU dn ain oo Iz «»§ BM «a= i o 103... ICig 
| Peruvian Corp., 6% Debs, .... 93x 4. 98} ‘ g . 93g .. 9 
Portuguese (New) ..... evecee 63 ce & ° oo =64 bot 
Russian Ser. I1.,4% .... 94x , 904 . oo, oun 0} | 
1,5. eae ° 10353 « 103} e. 1023 1V2 
Spanish 4% Sealed...... —— « ae « lL we th «os OS 
Turkish 4% Unified ......... o @B co Be « + hoe Bue & 
Oruguay, 34% Bonds......... ° a 13 0c + Bee T5y-- [8 
Venesuela 5%, Dip. Debt...... 53) «2 53h se ve ++ oe Sik we 58 





the market in which one feels the least seaidens is th sae 


Yankee, which must be affected more than most by th. vatenn 
of dear money. It is an open secret that the large i er of 
American bills on offer was a growing reason for the rice in | 
the Bank rate, and when Wall Street speculators are pinched | 


Ny nched \* 


for money, how long can Wall Street prices go on br: aking 


records? At present they are still firm, but English bankers || 
are imposing unusually strict conditions in lending money to | 
Americans. ; 
British Government Securities.—For want of more. 
reliable political information, some enthusiast started 4 | 
rumour on Wednesday that Mr Lloyd George and Mr | 
Churchili had resigned. We suspect the professional | 
humorist, but the story had quite a run, and was said by | 
some to have affected prices. Stock E xchange Lumours are || 
notoriously foolish things, but we can scarcely imagine any || 
one so credulous as to buy Consols on such a silly tale. han | 
matter of fact, the rally in Consols came about because 
the fall had been overdone and the rise in the Bank rate 
over discounted. The bears had been at work in the market 


—it is said that they were a remarkably powerful lot—and 
Wednesday's recovery in price was just the natural reaction 
from these bear sales. 
ment securities are rather lower, Consols being ,'- down, at | 
8214, while other stocks have fallen in about the same propor. 
tion. The fear of a loan, a General Election and a 
general constitutional turmoil naturally hampers dealings in | 


the Consol market, and until things have been straightened 


out a permanent 1 recovery is not likely. 


Foreign Government Securities.—The Foreign market, 
with one or two small exceptions, 
changes have occurred at all Prices as a whole followed the 
downward movement of Consols early in the week, and there 
has been little subsequent recovery. Spanish bonds have, per- 
haps, suffered less than might have been expected in view of 
the general indignation at the execution of Senor Ferrer, the 
decline on balance being 1 point. 
not maintained the recent rise, all classes of shares having 
receded during the week. Some of the smaller Chinese issues 
are an exception to the general decline, but the 1898 Four and 


bonds show slight increases. 


The tollowing are the latest closing prices, &c., of some of 
“ Makirg-op” 


[October 16, 1909, 


On balance over the week (iovern. || 


shows declines when | 


Peruvian Corporation have | 


Turkish Unifieds and Uruguay | 











British Railways.—Prices in this market have tor some 


time Rw been firm, in spite of the absence of business. | 
Thor 


days have been firm at prices slightly below last week's 
closing figures. 
market, and a very little buying is sufficient to raise prices. | 
This was once again illustrated by the course of the m: arket 
this week, a very small demand for the stocks of Southern | 
lines having served to lift quotations above those ot the 
| 
| 
a 





beginning of the week. There are, however, still no definite | 


| Teasons to encourage speculation for a rise, as traffic returns | 


are still very poor in view of the improving trade prospect 19 || 
the col 


| Eastern, 


ns 
The only exception is the return of ‘the N rth 1 


which shows an increase of £5,000 over last year, 

} ar i 
of a decrease in passenger receipts, while its total io 
alf-vear to date shows an increase of £42,000. The 


intr V. 


| spite 
| the h:z 


Great Eastern showed a slight improvement in the middle ot 


the week on the announcement of a further reduction 10 


> Ses“ 





Sh adaenbiih aaiaieaas 


h falling with the drop in Consols at the beginning ot || 
| the week, prices soon touched bottom, and for the last few || 


There is, in fact, very little stock on the || 
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to its big rise last week. 
i The traffic returns of seventeen principal English and Irish 
liges show a decrease of £29,665, equal to 1°60 per cent., for 





THE ECONOMIST. 


son ticket rates in order to develop suburban traffic and 
“eet motor competition. The Hull and Barnsley has added 
ne 


| the week as compared with the corresponding week last 


ear; and the three principal Scotch lines show a decrease 
of £2.05 4, equal too'g per cent. For the present half-year the 


Eng 


lish and Irish lines show a decrease of £287,349, equal to 


ro per cent., while the Scotch lines for the present half-year 


show a decrease of £57,255, 


equal to 


~ 


2°3 per cent. 


The 


latter are calculated trom August 1st, while the English and 
Irish companies commence anew half-year from July 1st. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
October 8th amounted to £30,710, on a total mileage of 429 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £261 


| upon the week. 


Subjoined are the latest closing prices of the.more im- 
portant issues as compared with last week’s prices :— 


























| 
| 





Midland Preferred 
Do Deferred 


North British Ordinary 
North-Eastern—Consols 


South-Eastern“ A” ......, 


American Railways.—Th. 


in the American 


recoveries. 


rise of 
depressing effect at the beginning 





market was 
appreciable dimensions, 
reached after a good deal of 
The 


attempts to maintain prices. 


On Tuesday Wall Street was | 
closed, and the English market was unwilling 


, +> 
10 


ta 


Ke any | 


definite attitude in the absence of a lead from New York. 


Wednesday afternoon buying orders were sent across, ] 
ticular support being given to United States Steel: 


+} 


ul 


in fact, evidence of a determined effort to support the 


1ere 
} 


) 
ee 


eee 
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dd 
Making-ay 

-Ciosing Prices Rise t’rice 

Last Week. To-da r Fall. Sep. 27 Oct.12 
. €2 ° 613 ju Ran & 
55} 544 =~ 5 wf - 
ee 2532 28 — 2.. 2% 283 
oo =: 128} 27 128% .. 1274 
we: 293 ‘ a .. BW 


until Friday a decline quite 
though the lower level was only | 
uncertainty with occasional 
the German Bank rate had a | 
ig of the week in spite of bull 


ir- 


Snares 



































































TED 


the week's dealings i 


*Making-up" | of the Trust, and though the market quotation went a || 

Closing Prices— Rise Prices. sa cw acer a as ? — - oe i 

Last Week To-day. or Fall Sep.27. Oct.12. long way back from the figure ot a fortnight ago, the bulls 1 

Galofiomian.... 1.0, 2---reesere ee Ewe Sos aah * é>! | Seem tc have had the best of the argument ever since Wednes. i 
| ndon Ordinary .... 2 ee oo *e *e : s 7 ; 
y aory Renee aa. 204 ee e a, Bes = wa 204 day. On Friday the matter was clinched by arise of 43 | 
) *e ; ag >" “* ee 2 s 2 : a . =r * . . oo { i 
en iia. aa a” . ae él. | points, bringing the closing price up to 953. Union Pacifics, |) 

rea ? eeeee - ** * aS ee ; ee : ? ~ : iI 
Great Western. occnosacseeee — - 19, ~— le. 1213 e 334 which had also fallen heavily, were also hoisted 4 points on } 

ire and Yorkshire .... = iY  gavas: echae - hy : ; Ce — ~ a 

saa righton, &e.," A" a fo Ge « @~. Ou a7 .. 853 | Friday, leaving the price above last week’s figure. Friday’s 1] 

' e 5 . P , ’ 5 i 

| London, Chatham, Arb. Pref... 66 .. 65 .. — ; * ine ” ae dealings, in fact, wiped out most of the week's losses. Union || 

London and North-Western .. 1314 .. 120 ée § .. 131$ .. 1203 oes : | 

London and South-Western .. i31 .. Isl. -+ se 153 .. 432, | Pacifics are down 33 points on balance, and Southern || 

Metropolitan Consolidated.... 39 ee 38 “ Ll wo SM ce | Pacif 

Metropolitan District ........ 16 .. 63 .. 4... 163;.. 164 | Pacifics 2}. | 

HOME RAILWAY TRAFFIC RETURNS. 

: - . . i 

| ae Receipts for Week g ’ j 

Revenue lst Half, 1909. _ per Ended (et. 9 Traffic Cost <= Aggregate Receipts this Half-year. Aoseus | 

R l ,  . mone ‘ r Mile of gate 1 

” —_— Annum £2 $43 3 fa r e . ji otal Miles Open |! 

Gross Work- Fixed =3 = ee gs Siz 2 Sie Weer. °F 3 Passengers, &c. Goods, &. =‘ “his Half-year. 1} 
— ° wont age $23 o88 69 | -u ; , aaa 

Be ing Ex- Ch'rges 3" 27 Exe s53 “s EES 1909 1905 ‘Mille. 2 am aan cas an — ee eer 
Ceipts. penses Asef ae: oe a Ro . - wv WS WE. we, __ 1508 2 1x 
ae £ % % _Es@uisa ann Waisa. £ £ a) Sy : £ £ £ £ £ £ . : 

OL.510 42,224 36,125 3 14 BakerStreetand Waterloo .. a Rt Be 7 ms gr 1885 ‘ ‘ “4 we 41,350 44 2 
505,929, 900,467 196,185, 7 | 6 [Barry .....c..ccrcccce wal a " 1725 16,985 2 4 iV : j : 6 b6 

, 6 , i nil. nil. com and Merthyr...... $338 1,756 2,294 2,29) 37 36 . 134 25,6 L i 

142,156 93,307 64,937 nil. nil. Cambrian ................ 5,051 2,884 5,933 6,140 21 21 28,576 2 ny ite 18,27 
183,731 €9,602 21,283 34 3 Central London .......... sd ay 5,517 8,693 882 1496 1,193,673 61 GS 0,3. 

105,182 67,795 35,045 .. ¥ Charing X,Bustn.,&Hamp ee 3,823 3,400 495 438 720,995. a3 $1, 

89,565 39,975 36,181 14 ly City and South London .. - =i 3,290 3,111 446 423 449,082 304 8 43, {| 
223,260 124,625 105,820 1 nil. Furness .............0.00- 2,393 7,760 10,153 9,583 72 67 58,662 48 1-372) 1685, 
2052,609 1345,669 823,479 nil. nil. Great Central ............ 25,800 53,100 84,909 84,800 139 137 88,832 204 772.700 1,186, i} 
2687,262 1779. 84 897,342 32 14 Great Eastern ............ 56,900 47,806 104,706 108,000 87 101, 55,197 535 39,100 1,633, 1 
B75, 860 774,997 4g 3 Great Northern .......... 50,300 73,800 120,100 122,100 119 121 71,303 92 43,700 1,773.3 

22,970 nil. .. Great Northernand City..  °. 1,405 1,395 401 393 924,512 73 
59,234 ¢ 1 Gt. Northn. Pic. &Bromptu . ; 5,575 5,195 692 561 821,285 ‘3 k 
1601,97€ 7 34 Great Western............ 125,0C0 141,009 206 000 278.000 189 33 112.789 us 
9 110,898 2? 15 Hull and Barnsley........ ; : 2,556 »25 3% j . 
375 bis‘oi8 3 3 ania and Yorkshire 40,400 70,582 110,582 110,435 184 185 117,742 893 
42) 2574697 6% 4g London & North-Western 113,000 173,000 242,000 502,000 148 152  68,8/6 130 
29,433 628,501 77 34 London & South-Western 62,700 23,600 91,30) 94,200 89 92 53,537 131 
2 7% 23 Lon. Brighton’& 8. Coast.. 41,877 16,304 53,181 61,495 119 12: 74,964 106 | 
7% 3 Lon Tilbury, & Southend 8,126 2,631 10,575 10,233 232 125 72,068 103 We 
6 Maryport and Carlisle... . 637 1,499 2,186 2,178 52 50 21,960 14 3 
1 Metropolitan veecereee| 15,156 1,299 16,955 17,436 210 225 218,459 38 “500 
nil. Metropolitan District .... _.. és 20,010 9,784 417 404 5 8,777 162 ost ann % eeeee 00 1 
4; Midland ...... sahara 73,000 153,000 251,000 243,000 163 168 85,961 612 1,430,000 2 00 2 237,000 3,557,000 5,727,600 Hb 200th | 
5 North-Eastern 59,385 143.010 202,395 197,343 118 115 49,732 127 1,152,039 1,848,424 1,796,200 2, 990, 266 2,348,259 1,6£8 
4 North London ............ 4/566 4,085 8,612 8.895 564 712 311.149 102 62,157 $2,952 22 130,806 114,179 154 Nd 
{N.Staffordshire—Rail.’; 4,983 12,335 17,924 17,442 87 81 44,473 es { 89,648 159,029 262.864 266,602 26 206 | 
OP WE cons ninicsanaes = SoL49) 42816312 «40,346 sal ce) ee , MAAR ie} ue | 
5 Rhondda & Swansea Bay 664 1,685 2,349 2191 .. 55 61,972 13° 12,863 13,958 21, 21, 4499 35.82% 0. SL | 
WV beck ceccbsvctnas se ; 6,887 6610 99 8 .. 1934 a ad ‘ 92,32 $3,432 7 76 | 
‘+ $g.-Kastern & Chat. Rail. 75,293 22,531 $7,825 95,113 149 145... 65 (1,272,282 1,287 24 313,698 324,029 1,891,986 1,611,853 oo 6s 
4 Taff Vale 4,178 14,830 19,022 20,871 153 165 83,807 77 69,860 75,937 192,167 209,917 262,027 285,887 124; 1264 | 
ee 178 34, ,028 20, 
Bcorce. . ; 52 98 98 5 85) $9 419,200 530,549 549,450 S47 1 e505 969 | 
3 Caledonian® ..............' 35,782 55,969 91,711 94,252 95 78 ctr = 416.8 20 . ete 04,615 4465, 4444 
34 Glasgow & South-Western*| 14,555 19,302 35,857 34,460 76 EP > él 7 , } 10 SOHC 
3g Great North of Scotland* 5,430 4,00) 9.430 9,850 23 29 21,495 6 130019 134902 <625 40a; | 
16 Highland* ..... veseee 7,282 4,769 12,051 11,810 24 23 14,865 264 150,019 134,902 <2; $924 | | 
nil. North British * |:/:°'2"2 35,873 63,859 100,732 99,642 76 74 55,627, 66 1,014,524 1,048,784 1,341 1,321% {| 
IRisH. . 3] 2:3 42622 40,147 11,230 11,975 83,912 52,122 @¢ #0 |i 
a 6 Belfastand County Down 1,767 _ 734 a7 St idee te | caso case chan Skoesl ore 2 ot oe 
54,275 nil. nil. Dublin and 8.-Eastern.... eyo Ln ) ates 32 = a 127 760~ 9 — : 311297 543543 i 
ortherm .....c.e-- 0,949 825 d 29,4 Jo ’ aan io ae ae . A,6/ . stn | 
130°318 4 ‘4 be Seaveme bi Walkie i371 1S 173 29,491 26 25 14,906 100g 244,609 240,955 199,688 195,39 448,357 ee ee 
‘ att Ui anin "4527-900 12,349 22 2) 13,877 895 a ast ek 175,636 a $ it 
123.268 3 3 | Midland Great Western .. 4,45 7,9 ; _ Sf z aa ti 
* From Aug. l. a On Arbitration Preferen pe 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | | 
7 z2 : . 32 j 1 ipts. . oS Receipts. Total Receipts. 
; == Receipts. Total Receipts. 2s Receipts. Tota! Receipts 7 =S {| 
Name. ts Name. Sa a ola Ree a2 508 $00 i008 ty 
ag . Pi ~ [908 | 1908. 1909. | 1908. ae Tae soe tee | 
1008} 1008. _1808,_} 1508. : oe oT £ £ AMBBICAN. — Con.) £ 2 £ £ } 
Ispiax&Cowsiak) | £ | £ | & £  FOoRBIGN. — Con. ea 95,399 1,243,775 1,299,061 Baltimore & Ohio Aug. 1,800,525 1,365,024 2,89),700 2,594,934 1 
Assam Bengal Septll 7,700 5,495 59,333 oe Gent Argentine Oct 9 ae 371 "133,807 "326.903 Chesapeake & Ohio Sept 21 132,607 106,738 579,032 om | 

ngal and N 11 ny 59, 5, }. Urug. of M. ‘ 4 LU,9¢9 ’ a Oh \ Mil 8. P... July 04 091 930.381 1.042.091 8] 

ngs a 18 25 hes eee 305,258 3921006 pase oem * 10 a — ee sae ae a Fie end a o 1 a Hise 12 ve | 
ombay, B, &O.1, Oct. 9 933 ,066 301,20) 280,866 Cordoba Centra 10 ’ iv 92 36 eee re 911.946 867°738 1767 256 9 || 

Do State Eines 9 23'335 et00 348,200 367,733 Costa Rica ...... Ang.14 5,265 ant YT $3082 rene Northern .. Auz. 1,063,860 92,094 2,146,842 1,782,193 || 
Burma «+ Sept 16,837 17,742 173,932 130,651 Cuban Central .. «t sm cae ees 95, 856 105,889 Illinois Central.... Aug 1 ‘ 925,£8" 1,783,178 I 
Canadian Northn. Oct. 7, 59,63) 49,280 605,120 523,800 Egyptian Delta. . Sept 10 6,072 are 78 457 "72'3 3 Louisvi. & Nashvle. Sept 22 142 2.258.969 || 
Canadian Pacific.. Sept 30 552,600 $20,800 4,543,00C 3,814,200 Entre Rios ...... (et. 9 _ 7,200 5,700 sre sas 305°583 Sinourl, Renee. |Aus $35,872 440,154 818.444 213,867 
ast Indian .....7 et. 9 107,900 94,333 1,296,533 1,449,923 G. West. of Brazil 9 10,493 11268 1,260°740 1,668,150 N. ¥. Central and = we 
@. Trk. of Canada. 7 28,423 26,673 386.716 351,166 Inter. of Meaico f es "97,792 "909,519 "929.962 Hudson River . July 1,591,039 1,$18,759 1,591, $18, 39 
Gt. Indian Penin. 2 61,933 59,731 758,379 728,385 Leopoldina ‘ ’ 100 $135,300 2.081.600 1,860,600 New Orleans, N_E. Sept 21 «11,200 10,400 134, 12,200 
Trdian Midland... 2 12,453 11,367 138,593 149,686 Mexican ........ : 139, 50'272 2 $48 069.2647 348 Norfolk & West .. July 516-260 473.965 51 473 15 

vitas & Southn. | ; Mexican Natnal. Sept 21 $939,902 650.272 2,200,000 Sot beet” Northern Central. Aug. 20876 191,307 404, 265, 030 
Mahratta ...... Sept18 36,323 37,799 444,137 431,012 Nitrate Rails.*.. | 3¢ 21,760 20,373 372,179 167'264 North Pacific. Aus, —1,382.196 1,167,333 2.721.791 2.30328 || 
uebec Central’ .! Oct. 7 4120 3080 66342 70188. Ottoman ........ Oct. 9 8,256 6,921 121,439), 10 ‘264 North Pacific...... Aug. 1-3881961,167.333 2.721.791 2,303,338 
2 ith Ih —" ee _ 7 O09 "330 205,77} 27 "335 Peruvian Corp Sept 6 $777,517 $769,997 2,256,018 2,452, 22 Phin va ie t-5un 61847 soe ane take son aoe 
Boutliern Panjab. Oct 2 “S230 A850 “51°32? 615098 San Paulo... Sept 26 62/689 ee ery, iisil3 Southern Pacifle ~ Auz _ 2,262°149 1,966.32? 4,425,063 3.910.408 | 

| Foanicx. ;’ a eS ee pvana ct. 10 14,244 12394 204.714) 175,513 8 a Pecife -.| Aug. 2,350,100) 1,006.22) 6. ae 
Antotagestal Cb West. of Havana 2 4880 G18) 7,800) $2248 Southern allway Scut?l awa Heo bette Parle 

and hy via .... Oct. 10 26,10C 23,500 889,145 933,161 AMERICAN. | Texas and Pacitic.. Sept2] 56,469 52,484 584,255 354,404 
B.A. Gt. Southern 10 79,310 74,879 1,084,352 1,026,168 Alabama Great _ 832 12,178 158,428 135,237 Union Pacific Anz. | 1,589,722 1,386,096 3,096.685 2,735,031 
B. Ayres Weste 10 38,563 47.396 584,215 589,362 Southern...... Sept2l 15, : 13 Wabash ......... Sept 21, 120,826 109,215 1,325,064 1,215,447 |} 
B.A.& Pacific. "9 69703 12108 979276 1,cc1 17 Atchison Topeka Avs. 1,791,967 1,499,927 3,340,422 2,901,715 Wabash ....... 1 

- - eee vf AV , wea, « Bak o aN cet ne i eo . 
ae : * Tw° weeks. | 
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The followi atonement dient | ¢ 

e following are the latest closi i " 

: D : - —$—__ 
prominent issues :— g prices, &c., of the most | Mines.—In the Mining Market the tone has f lye 

Chee ones Making-ap" | — been dull, and prices have drooped owin oa or the most 
Avchison Com. ..... eeecereee 1253 ~ or Fall. Sep.27. Oct.l2. | Se The labour returns from the Rand > SOE SS © | ate 
B itimore and Obio ane if lst + = ree 1a a showing a further loss for Sustentber & to be |) 

Sl cn ashe hanadadaabin : - = “ | outlook is better on the wh : er, but the 
Chesapeake and Ohio...... - 7 se ee «+ 965 | e whole. In the early . ae | 
Ubicago, Mil ,& 8t. Paul, C Suk, lest ee sil gs 2. 9g | the market was very depressed on pane part of the week || 
Denver & Rio GrandeOrd.@hs, 47) =. 47) «. + : os a6 . 161 trouble at the Settlement. The account irs of impending || 

5% Non-cum. a... = we + a 6 | torily, however, and thongh busi nt passed off satisfac. || - 
Brie iroad Com. Btook .... 354 3a % oe 88 87 | h - ’ ong usiness remains qui t : 
Do Ist Pref. ..... veneers ale * fied ee Sh. 3H | 148 become much firmer. On balan Tees, the tone | Antol 
ne, me Fest... --veeeeees 2 PP Soe S3 e os /majority of changes are in a Suenunrd os the week the mB 
Lilinois aan = se 158s — 1 157 1.154 | Show an average decline of , but ——- Kaffirs | -—- 
eet ae | Nashville ...... Oe: set ae SB died a : os — }. Rhodesians have been steady eceteninte have | Brilli 
ee: i “MB et 23... 42h... 459 | 1S UP» while Tanganyikas show an adva tereds closing nal 
New York, Ontario,& Western 4 an es 410 .. | mond shares were quiet, with the ance of 4. Dia. || Bors: 
aos a seo me 48 | and Premiers, which hecame active ng ee pete ed | : 
Mortoern acide vc. agp Stabe 22 ag Ta Sa “higher over the week. West Africans may malo “7 
coe ae - 7 «+ eae oH 'The Copper section was very dull natil Thueda) cote. | om, 
_ at... ot ee s atin ay ee better advices from Wall Street and an im ursday, when one 
Gouthern Ordinary \......-04: ee ae, ae Ls $94 ° #7 price of the metal started an upward cn ig in the C 
cn we cae Too ni + 30, | however, eased off again, and close ¢ down w ent. — Tintos, ~ 
Union Pacific Shares.......... 212 212 SBI doy laa Warten week. Ho 
7 Steel Corporation. ...... 913 .. a a a pee i ovum Aceatem, Hod 
ol Preferred.......... coooce 133 132% 5. + a = sot TRAN Gigsing Extecs.Rive Cc : 
aberh Pref. Stock .......... ‘ef a cee ee Last To- or | losing Prices. Rise [lin 
Colonial and Forei om = ibe Mo © la, MINES. Week day. Fall. Last To- or || Co 
market has soiued sonbee Reiweys.-Detnee in this | sanecsWesttinied iic'. 1” :.— 2| teases Beles ae == | Inde 
: anit} ee rably from the general . | Bant i - .-— te Nourse Mines...... Co 
sion resulting from liquidations induced by 7 gee ee 33+. Sfh-.— te Rand Mines abe 2 Stee th Inte 
Penadten Patthes d uced by dearer money. | City and Subarban °°  * ties ien,. he. OM. | _ 
ahenal cifics drooped at first owing to the uncertaint of Consold one 24 .. 2tn..— ty | Robinson Deep(New aps im. -. | 
— earlier in the week, but close 2} up Saeed Cee ne eee 1] .. 133..— * Roode aoe es 8 | Lon! 
runks were weak on Saturday on ‘ St nicditeainns ont Rose Deep ........ ap: gf | 
on the board, but were firmer on M ated, & ay ake ee ee ge Tne a a ey ge ee the 7 
. : . onday on the traffi ast Rand Pr * -.— ¢y Simmer Deep .. or - | 
return. The report issued o y ramc . ‘Op. «- 5a3.. 5 4 + Vv Ta-e ley o e. M 
: n Tuesday, however confi Ferreira ... , 44 .+ fs Van Dyk ........4. 1 Me} 
. c 5 = > rmedt eeeces ° 174 ~~ ¥ a * : y 
the | ae Sir Rivers Wilson. It ee Geldenbuis ’ Wetase ta 3 gh Witeotersrand’ Dp. P ofe--— te | Mo 
at ine is not yet throughto Lake S ny | Ginsberg ......... ae lke ee 
ne of all the stocks have declinnd substantially eng, Main Rf. Pe _ 4 Lanp, Diamonp, &o. | oe 
- ance. Mexican Rails were quite neglected until the joan ain.» = fs Anglo-French Exp. 2), . 24 | Nev 
app arance of the report, which was of a favourable nature Heriot (New) ro ee ac ee Osetra! Miningand | - 
— — responded with a sharp advance. Argentine oo cose cove He "4G Cons. Gold Fields. a: ha | Nor 
~ 5d oe but — me The announcement — (New) 4 i. ate. peo, 54% vist Debiirs eS }| No 
. - £2,000,000 in {10 § ares by the Buenos Ayres | Lancaster West. ~~ ee” |e 19¢y..+ i 1] No 
oe on Wednesday resulted in a re fo 14 eelata — ee” Ate. lies Do oa eke tam Mh | 1 7 
ree of that line, and Centrals and Great Southerns als Luipaard’s Viei.... ee es a gen eae Be. dane, hana’ Ori 
eclined. United of the Hav f O | May Consolidated.. 1 x rploration ...... ee eae \| 
Sea | ana fell sharply on the news of the | Meyer and Charlto °° .. Gen.Mng.&Finance 24: 2. \| 
irricane, but later advices stating th | Siiesieniaie oes 33 se h Goerz (A.) & Co ie fy; — || || Pa 
| property nor the sugar cro + at neither the company’s Nigel .. poqnnnntants = .. 13¢h..— fe Henderson'sTrnsvl. a a = @ } 
8 enenited le a cocevers. p have suffered much damage | Primrose (New)... 2. a oo as a. E. Prop. sienanas Lis ges | | Re 
The tollowi ; rincess Estate... 12 .. lvy..— agersfontein (Def. 7} .. 84 .+ % || \| Ro 
owing shows the net Randfontein _+ lt_-.— fs JohnnsbrgCons.In, 1 Po er | 
: et movement on th Se hee L$ .+ ty fT} 
some of the principal issues :— e week to Rietfontela (Hew). a. fs on meets seeeees — ae | | Re 
. ee i >bi en . oo } zambique ..... 3 5 ee i} ve 
—Cioging Pricee—, Rive eee toodepoort United . . 10}. — 3 |New African ...... i)” > a el }| 8 
Antotagasta(Chili ¢Botivin(Qet) 127 ane om Sep.27. Oct 12, | Belisbury.......... r aS New Veal River - ee II 80 
wenos Ayres and Pacifi _ ; w= 6 Gna le Sagas ee SRERORS 2000005 2ty.. 24.4 || st 
ee Ayres Great — wh - oan 3 ope. ose ee iis... if +s ————- .. #4 ‘ 1] U1 
uenos Ayres Western........ 132 :. 326s + 4. 126 127 outh Randfontein 24 oo Othe oh oo eet reneveal) | 
Canadian Pacific ..........+.. "390% = — 2 ..134.. 132 oe EE osu au nie 7 6 ~ erred ......-. 10 .. 104 .+ & \| 
Central Argentine ............ li5e . _ + 2 .. 18B— .. 160 as Gold.... 3h... 3c. — hi Tr .Gold Trust .. 44... 4 ..—’ | 
Grand Trunk of Canada Ord... 23% . Bh  — 6. 068. 06t | Soe mee coos th. OO NS ee 2g. 2tn — te i] 
Do First Preference ......- 108) - Bh .— Se: OS. 3 | Yan Ryn -.-...... Se - tae eT | 

Becond Preference ...... . ee oa oo > 1 oo MB we MM q lage Main Reef 4; .. a ; rans. Est.& Devt §.. 4.-- 1] 
gb? Third Preference ...0..: ett os os a = bos Ses Oe | Vogeletruis ........ Mew . 
| Guayaquil and Quito...) &6° = "yir Bab + Sey | West Rando... Mae. Die a reson 

een DeSeno. Ouitnary ae ee. ee eo — 1 . 584... 55 EE EES 2000 42... 4yh..— g» Bechuanaland 

pe Fleet Poetenence sense de ise oo + f.. 39 30 orcester ....... «in en. British BAC sens th 2..¢ om 
be Second Preference’ ...0:2 79h S23 + 8 I. Ue Oe e tore Dobe 105... 
5 = ppepegenenensnanncent Rt Ee i ; 0} ; at Deep Levens. Chicago-Gaika ae ae oe 

United Railways of Havanese .. 854 * it a ane tn 212 2.0 ae ee ssenab 82... 8ys..— 2 ee eo 3G-- 33. fh | 

: , ; “os 0 v “. Bc 5x. + HS II 

‘ Miscellaneous.—The tone of the Miscellane 85 :. 86 | Perrotta Deop'.-- Gt .. GL... | Metabele Rests. B.A a | i 
as been very uncertain during th ; ous market | Geldenbuis Deep .. j pen 8 Matabele Reefs.... ig: ie ae 
af the Settlement restricted | g the past week. The approach | — Deep ..... —. a 2 ee =e Copper ag ae a | 
ale on pusiness in the earli | Jumpers a a o Expl. we. 2¢3.. 2te..— . 
week, and fears of deare tlier part of the | Jupite Disses lhe. lbs. Do Bank 2th. 2tk..— & 
‘ rer money prevented » t : | Tapiter.. ... sss Liees Iya. nket ...... “ij. 21) — t 
manana confidence with the new account. The eae | eee oe Bes Ree oe apne Cons. we TE ’ 
amd that a rather large bull account existed Sabhen | ModderfonteinDeep -: es Willoughby Cons... 4! -- ty al A 
shares have been the firmest section of any rene! ) pili aicecomeinca taal abu | F 
rather dull on Thursday, wi : iy. After being COPPER AND MISCELL {| 
larity ursday, with prices showing some i Closing Pri ABEOUS {| E 
arity, they close steady. Hudson's 6 aC EETegU | g Prices. Rise | Closing Prices. Ri ll 
from the openi a: ison’s Bays have been firm | —- © Last - 
ir opening, closing one point upon balance. Under the | Broken Hill i a Week. dey. Fall * 
ead of the Light and Powe a . Under the | Broken Hill Props, 20) 25t—", | ee ere oes B a | ¢ 
adv d r stocks the Mexican Cam 10 Mee Shem a gan .... Sth.. SRK. | ( 
anced early in the week, but b " group | p Bird ....... fe on Oe Mysore \l0e) .... » Stee. Othe | ¢ 
The Pekin er : ecame dull on Thursday. | Cee Copper .. te-+— fy Nundydroug ..... — 1s..+ a 
group were well supported at fi RY: | Miemeetie tess, tern tg © Se roreee >. ao a zl 
of large blocks : at first, but the selling | ef.... As. is coe legos Uda i 
‘ ge bloc s of ordinary and Sbansi shares resulted Ing | a ketousen 21 .. ota .. - a, a tals illite § 
wey ee Wednesday, followed by an upward a oi es & ives als th _.. ann " Te ».= ' 3D 
a ee ‘aaa a and Steel shares have been Seeeete bes 1 > pemedte 1. 30.4 .. | Spassky Copper... Sb .t+ 8 | } 
ose, though almost neglected a iF nenananaiok 63 | Tharsis ....+.00+0. - 6.. ot . 
. a oe —alw cep 8 4 
been active, and General tention eo, Sas have | Moumt Lyell (£3) .. 14g. i. fe | Want sonnsonyest . fee. Meet , 
= ce een raseed _— WEST AUSTRALIAN, | , | 
ollowing are th . osing Prices. . — s 
active bmi the prices and vanations of the more | Last To- a Closing Prices. Rise | 
MISCELL | Associated Gold ——— Gay, Fall. Week } Fail ) 
ANEOUS, ne oo . day. | | 
Closing Prices. Rise Sete a it ee Gold Corp 8% .. 8 .- -; 
Last To- or Closing Prices. Rise | Great Boulder Prop. Tya-- 78 ..— Lake View Consols TH8.. Tax — t 
paeeO. ...8  Be Week. dev Fall | Gress Boulder be, 1a: Us: +: Qrove aaa ee | 
Anglo-AmericanTel 624 .. 62x ..+ 3 ao aah eee 4th.. 484..— h Great Fingal Cons. 175... ts ale roi if My t 
ae BESS 24x.. 213..— a Lipton enenposones 9 7 965 rt We a3 algurli .... ¢ti.- f#-- - 
Brunner ee. ¢a..+ ¢ Lon. County & Wat 23 oe gifs . «1 Cosi 8T AFRICAN, 
Coate (J. and P ..—* Lon. City & Midland 49% |. ri 7 | las Prices. Rise Ciosing Pri Ri 
Cunard Steamship... 11 . < i..— 2 Lon. Gen!. Omnibus 21 - a "~2) | abbonti Week. a Pall Last To Tt 
ag Guving Cowon 145 « 18d-+ +: Stayt Rive. Sexuiy eat". ts | Abowwo as wee He Te seni Ge eo 
seeeee ot antl P. and O. Def os ug ti 3 seecce tye 243..— & Taguan - oe es 
re 400 ..400 .. . Vides Sen irons mn 2134 . «» | Broomassi aaa 133 . 4 ~+ ds , ee 343 32-3 
++ ésy..+ @) Fanti Consoli@..... 1)... 32 + dp Woaesau...........- _. *-- 
* 42.0 db | i] 
i 
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Company. Period. To 
fame 
ee —_—_—_————— 
ted Bread Co.....++ ---./Half year; .. 
Antofagast (Chile) and 
Bolivia Railway .....-.. Half year) 
Bengal and North- Western 
{]WBY ....eeeceerecess Half year|June 
Brilliant E xtended Gold 
Obi vccecccvectes oe ge 
ounuree ee «+..++-/Half year\Jane 30) 


Borax Consolidated Pref.) 


On. ..ccrcccccccccoccces Half year Sept. 0 


ntos Improvements 
— ccteheenae Half year... 
{ Dublin Steam Packet 
“S evevecccebecoeseses Half year Aug. 
Cuba Submarine Telegraph 


GO. oc csvcccccsocccceses Half year,June 
Direct United States Cable) 

Bk ss ug nivndnoes tially ee wag 
Hope Brothers ........+e+- Half year, .. 
Hodgson ‘s Kingston Brewery) 

ER TT ...+- Half year'Sept. 
| Tllinois Car and Equipment | 
CO. nn cececeertnesesceceees } oe } ee 
Indo-European Telegraph 
Doi ovecvcnsuccsccccececece Half year 
International Linotype .. | es 


Investment Trusr Corpora-; 


tion, Def. ..cccsccsccees Half year! Nov. 


London and Lancashire} 
Fire Insurance Co. ... |Half year 
Mexican Light and Power} 


CONN ccicasicnanes | Quarter 
Mexico Tramways Co....... | Quarter ; 
Montevideo Gas Co......... |Half year June 
Mount Boppy Gold Mining} 

COORD onc sccncscses ee 
Mysore Gold Mining Co. ....| a ea 
New Dimbula Co............ |Half year June 
New Paccha and Jazpampa)| 

eee Half year ee 
| Nitrate Railways Co. ...... |Half year 
Northern Assurance Co. ....|/Half year 
North Hummock (Selangor) 

ME GIG iv ceessancses | Year June 3 
North of Scotland and Tow | 

and County Bank ....../| Half year Sept. 30 

| Nundydroog Co. .......... 4 Months Aug. 31/1 
Orienta! ‘Telephone and} 
GI cc ccenacaiis ‘Half year 
| Pacific Steam Navigation! 
i ascchheudideecenenwes |Half year 


Realisation and Dehenture, 

Corporation of Scotland|Half year 
| Rohilkund and Kumaon 

ag eee 'Half year June 
Royal Exchange Assurance/Half year June 3 
| Second Scottish Investment 
See Oo.5 TOE. sscacee. Half year Oct. 


|; South Indian Railway Co ..'Half year June 


Short’s Def. Ord. 
Union Castle Mail Steam-| 
Ge WO eaves ac ceacscées Half year 





—_—— 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


| ‘Tons. 
| Crushed. 


MINE 


Mill. §5 Min. 
> 





oF 
a Ozs. 
Alaska Mexican ........ 20,985} 390(V) $40,314) V)$35,979 
Alaska Treadwell ....., 86,408) 1.610 V)$112000 ( V)$75,308 


Alaska United 
Ashanti Rivers and Con. 
COGIEORD . vc nscccaces ow | “a: 1 a 


Cee eee eee ebes 


] Biblat eee eee cee. 5,478| 3,960 (V) £6,377 (V) 
rbank’s Main Lode i 

— ee aatt** 1,260! 961 

\ Ngton’s | ite 554) ee 

Conso lidat ed Gi oldfiel Is | 


: fNew Zealand— | 
Blaei kwater Mines ....| 3,125 


Pro ress Mines ...... 3,14) 

Wealtt f Nations...) 1,400} ee 
io iid _ d Mai n Reef 19, 581 19, 381 * 3,438) 
a an-Roodepoort .... 13, 585) 13,950 3,092 
sAgie hawk coereccce ee | 1,300 ee i 
East Gwanda .......... 7,150} 2,450 
pldorad Bar ket eceees 6,307) 6,286 2,927, 
aan / 24,5361 .. an 
cal a Gold weeeee! 2,450} 1,225) 1,070! 
’ Wden Horseshoe... -."| 28087 ej * 
Golden Pole (August) “ 3771 .. . 
Great Boulder No 1 (St 


“George's Mines) ....| 1,346 
Great ao lider Perse- 


Grea 30 le Proprie 

ar 
Hainan eaddas sad taal ; 
Hannan ’s Reward....... 3,050) ; 
KUMPETS....seeeeececes, 9540) 2,614 
WUD vac cexinccans 10,450) 


|| Knight Central Ss ee 
| Komata Reet .°°°***" ~~ 20,563 4,555) 


Lancetield bbeoasewaas 7,949 

Haan! mete . State. .., . 49:765| sa 9,884 
i Matabe le Meh CSE... cee, 14,646) 14, AG 5342 

| Mexic >» Mir 1es8 of ElO Oro 11,200 a me 





DIVIDEND ANNOUNCEMENTS. | 











Dividend % per 








Interim | oe 














9 * . nD 
a 


Gold Recovered, 





re 56,910 630 (V) $45 erg v $30,352) 
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Cyanide | 
Works. 


: 


7 (V) £2,242 V) £2,033 


_RETURNS continued 


Gold Recovered. 


1,039 


Mill. = = Total 
Ozs Ozs. Uzs 
“106” 26) 1,325 
o ss 191 7 : 
887 13,463 31,350 (P) 
2,944 808 3,752(V) 
1,44 1,285 2,629 (P 


449 485 
2,415 822 








RUBBER OUTPUTS. 


Period. To Total 


CRU SHIN G 
o> cee 
hed 

Ae 
-—!38 4 Period | MIN 
2 vas | — 
— —_ | Mill 
30 | 2%); 25 =| 
eet Te ae ” 
| 
oa x 7 Raub Mine (four weeks 
— ae Sept. 11) 
oe NE nk 0deeesencagne | 4511 
— . | : Selukwe Columbia......! 
| South Randfontein ..../ 95,343 
6 = 6 Taquah Coeoecccccosecss a 
| | Treasary errr rer Stee 
_ ve 5 PRE wkbuctnctccesans | 
We adiktdcdcceus coe.| 2,305 
a 2 Vogelstruis Estates .... 11,00 
| Waihi Gold Mining .... | 33,697 
a 6 Witwatersrand Deep. ... 38,740) 39, 231) 
So | @| 5 
ll | 8! ou 
Ot OT ie 
| ; 
| 5 
9 
. - | 6sps EE sh acdecdcudsekes<aneteans | 


} 
4 4 SE EY a 5 ddascedccteadex< 
a Mica vedesdcuss eidiusesoaleceews 6 Months | Sept. 
6 «s 4 
| 3 




















Bankers .... 50,000 .. 


1,554, oa | : 
004) ze | Deb. interest : 
ves 9,856 | “accrued .... 5625... 
a 1.130\(P) "1,610 | | Pref. dividend - 
11.546\P) 22.705 seats ses 6,875 .. 
249/:V) 925 Sinking funds - 
Deb.redemp. 29,076 .. 
, Deprec of 
ee 2,205 | Depree.. sss 111630 -. 
y | Reserve ...... oa 
i m ae | Profit andloss 64,099 .. 
12,953/V) 50, su 
y | 
* gga) . LIABILITIES. 
4, 183)(P) 5,534 | 
‘ (V 27000 | £ 


6,345)(P) 7,110 | Pref.shares.... 300,00 .. 
“ KV) 1,473 | Ord. shares.... 300,000 .. 
3,034) | Sundry credits 23,279 .. 
15,502! (P) 25,525 | | Sinking fund .. 8.464 a 
5,660 (P) 10, 166 | Reserve ...... 30.7% .. 
1,241) | Profit and loss 25,282 .. 


(V)$106630 (P) 11,394 


Consolidated Malay Rubber Estates) 





4 Months ' Sept. 


Amount. Ince. or Dec. 
£ 


Lbs 
Month | Sept. 
Month | Sept. 3 


Month | Sept. 


3 

30 

30 

| 30 
ee ee Ree ee oo ae eee Tae 3 Months | Sept. 50, 141,745 
; -. 2 3s p.s. Damansara (Selangor) Rubber Month | Sept. 30 | 21,959 
: si |386d p. a Ee. shahaehhestenadesdameeneunal Months | Sept. 30 | 142,098 
40 25 3 Federated Malay States ............ 4 Months | Sept. 30/ 83,100 
| Federated (Selangor: Rubber Month | Sept. 30/ 9,155 
| | 90 Si tusidnned: wanandiun dageves cel 16 Menths; Sept. 30} 44,039 
3 solconda Malay Rubber ............ Month | Sept. 30 9,925 
| 9 | gy DO oes cn eeeesceseceoeee 9 Months | Sept. 30 {| 58,673 
- Glendon Rubber Company Year Sept. 20 28,000 
| 6 | Harpenden (Selangor) Rubber 9 Months | Sept. 30| 13,625 
| Highlands and Lowlands ....... | Month | Sept. 0} 23,089 
124 lly  tnncavdéescnntaaweoeteaiel 6 Months; Sept.30! 8611 
ee 'Is2dp.s. Be ID nia dibs 5 4scanee veadses '\3 Months | Sept.’ 30 96,600 
| Labu (F.M.8.) Rubber.............. Month | Sept. 30; 9,000 
| 6 PA exitesatadces siiniédenad wands Month | Sept. 50 6,770 
ee Linggi Plantations ............. Month = Sept. 30 48,000 
caddie jktkuceesateseadiani '9 Months Sept. 30 | 373,500 
. i DO a ndcccncavtesixaes -..| Month | Sept. 30 7,182 
4 | 49 Mabira Forest (Uganda) ....... Month | Sept. 30 14,000 
y ny MT A cinsikedtiddaiddenuaienaweies 9 Months | Sept.3%8 | €4,753 
7 | 7 Malacca Rubber Plantations ........ Month | Sept. 30/ 26,500 
| 8 ‘i \3 Months | Sept. 30 7,968 
aster Die cdicvesiacrsuvane Month | Sept. 30, 12,463 
8 6 6 Perak Rubber Plantations Month | Sept. 30 11,455 
7 ™ «| BOE:  dudedunxcesvedeucesenuueauas 6 Months’ Sept. 30) 55,761 
” F Pf Ban kcucescesgeecacesnasas Month | Sept 30 730 
a a | Seremban Rubber Estate Company Month Sept. 320/ 18,355 
4 | Dh. dncaues | Gananuneseunioweanas 9 Months Sept. 30 163,843 
~ | Sumatra Para Rubber Plantatio:s Month | Sept. 30 8,850 
WD; veesescdsannedenececeess® sxe 3 Months! Mar, 31 28,232 
| Sungei Kapar Rubber Conga . Month | Sept. 30 13,200 
+ 0 vere ccccccceccccesceeseeues 9 Months | Sept. 30 | 65,100 
| Month | Sept. 3% 1,545 

Rt) 


167,902 








| 
on ANALYSIS OF BALANCE-SHEETS, 
— AUSTRALIAN MORTGAGE, LAND, AND FINANCE. 
LIABILITIES. ASSETS. 
Total. | Value Amount. Amount. 
} £ z 
| Capital paid mp = ee Cash, short a 
ee Reserve fund. sa loans, &c..... 241,027 i 
Ozs. £ 4 % deb. stock.. 1.500000 ee Investments .. 529560 .. 
.s | ee 3% deb. stock.. 100,000 .. Properties, 
Debentures.... “4 « * loans on land, 3 
| + Int. accrued on , Oi ieee: 2,207,660 .. 
deb. stock .. 36,265 .. 8 Advances a nals 
1,468(V) 5,872 | Bills payable .. 122,530 .. wool, &c. ... 53,579 ae 
(V) 774 | Sundrycredit’rs 219,667 .. — 127,147 Sundry debtors 106,814 .. 
£2 vol5; (V) £8, 890 | ee Profit and loss 124,698 . Premises...... 184,521 .. 
735\(V) 2,334 | BALDWINS, LIMITED 
LIABILITIES. ASSETS. 
Amount. 7 int. 
(V) £7,663'(P) 5,212 end. buildines. 
(V) £5,585/(P) 1,366 | Pref. shares .. a aa 769,533 .. 
a”? £2,441(P) 1,325 | Do tock. 250,000 .. Ls ceskswne 269,029 |. — 
— (P) 4,791 | Sun. creditors 214,336 .. 33,908 Investments .... Ra ee 
; hi |Loan from Debtors -z2-eee 245,226 .. 
91 *¢ Cash and bills.. 24,525 .. 


Sinking fund . 
premiums.... 40,706 .. 


Goodwill, &c.... 165,186 .. 


HOPE BROTHERS. 


ASSETS 

Amount. 
a 26,756 .. 
Sundry debtors 4,257 .. 
Giock. .<.00 seo | 3TOS .- 
Premises ...... 204,104 .. 
Goodwill ...... 278075 .. 


Rent, taxes, c., 
in advance .. 2,456. 


"3,237 Py 
"9820 “4.772 © Jason Ps 


ork 


ea eae ee Cam IN SI Urner NT TT Coro sianeeenseemeanenemneneiememeneeensnennan aneilla 
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Output. 


49,036 
24,263 
120,671 
20,470 
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Ss 7MMARY OF COMPANY PROFIT AND LOss ACCOUNTS. = — ‘| — 
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aot || whe 
aa Appropriation. Corresponding || desc 
i Balance ao Amount j____. vee —___ Period Last Year, | | = 
. Avail- “ee |} anc 
: i Company at from a ite ee Ctvidens,  ___ Gassied to | deaell | ex 
: P i | fron 
1 . Account. Deben- Distri- Ordinary. Prefce. | Reserve, Balance Net Divi. | rans 
eI san bution. | Deprecia- ‘Forward Profit a no" | lan 
; Interest Rate. Amount. Amount. am do. ae ed | fin 
a ™ on “at a oe o% os = a £ £ | of 
q BANKS. wa? | ) 12 ll and 
4 Northern Banking Co. ......| Aug. Sl 18,10}, 61,702 79,803 - “Be; (000) os 5,164 23,639 60,436 6 || | err 
a 1! rei 
: Orner Companies | || 982 
Ay Australian Mortgage, Land, im 
i eenes wevee : . veeeeees, June 30 | 106,079 44,618 150,697 124 65,000 .. - 85,697 96,253 123 || iro 
{ Baldwins .................., Jume 30 | 29,092 88,757 117,849 5 27,500; 13,750 40,000 36,599 74,886 5 - 
i D. and W. Murray...........; July 19 7,078 37,852, 44,930 10 30,000... 10,000 4.930 48550 19 | | ren 
| Drake and Gorham ........... June 30 1,327 2,282 3,609 2 5,125) as sa 484 6.178 5 Go 
q Highland Distilleries ........; Aug. 31 | 2,100 5,164 7,264 74 €,693} .. o 571, «6,743 7 || ‘ee 
, Hodgson’s Kingston Brewery, Sept. 50 6,086 18,607 24,693 8 16,000 , 3,000 §,693, 20,377 8 1 - 
F Hope Brothers .............-| Aug. 31 4,260 35,272 39,5352 5 15,000 16,500 3,000 5,032 31,118 4 || te! 
‘ New Dimbula ..............| June 30 | 3,881) 21,191/ 25,072, 20 | 19,738 .. 1,000, 4,534, 16,868 22 || < 
Se Rosario Electric ............; June 30 6,549, 34,414 40,96: 8 5,778, 10,902 15,000 9,283 2240) g ter 
y Salinas of Mexico .......... May 31 8,650 333 8,983 nil = - 653 8,330 4,160 nil Wi 
i 


STATEMENT OF BANK ACCOUNTS. | fin 


eer 


, The following statement shows the position at the end of September of banks which issue monthly |, . 
statements of accounts :-— i 
: ' ~ oe (= . Cash on a ~ | 
| Liabili- Deposit ; Cash at Advances, Loans, \| 
ties to and Cur- Miscel- ToTaL Hand Call and; Invest- Discounts, &c. Miseel-| Toran || T 
- , LIABILI- and at . : 
Share- rent Ac-  laneous. esas > . Short | ments. |————~-———— ——- | laneous., Asserts, W 
ia Tae &e TIES. Bank of Motion ae i acint ac 
holders. counts, &c. | | | Eng., &c, Notice. soans. scounts | | 2 
‘ sane. io =e eRe. 44). Mol £ £ £ 4 £ £ | in 
i Capital and Counties 2,650,000 36,812,736 804,228) 40,266, 964 5.923.617 6,865, 905 5,708,580 19,931,408 1,837,453 40 266, 6.964 1 
f Lloyds ..... ..+++ee 7,171,600 76,183,752 1,758,827) 85,114, 179) 12,899,662 8,757,964/11916159 36,074,571 | 11824150 3,641,913 35,114,179 | \ 
: London and S.-W estn. 2,000,000, 14,929,902 581,533 17,511 435) 2,414,553 1,360,082 4,029,599 9,652,560 54,642 17,511 435 ' 


Lond. City & Midland 7,392,202 69,376,314 4,740,854) 81,509,370) 11,561,106 9,714,058 9,176,230 37,122,921 | 7,614,262 6,520,764 31 509,370 














| 
London County and ] : 
Westminster...... 8,379,159, 72,486,830 4,813,373) 85,679,362) 9,369,864 9,142 02613125683 30,855,434 ' 16762327 6,425,028 85,679,332 || 
London Joint Stock. . 4,135,000 29,754,629 1,437,900) 35,327,529) 4.180,210'5.968, 761'8,887,756 16,290,802 os 55,527,529 | 
National Bank...... 2,104,402 12,895,586 1,53’,490 16,537,428, 1,655,183 2,039,980 9,123,492 5.718,773 oe 16,537,428 || 
National Provincial of 1} 
England ........ 5,350,000 59,469,101 712,288 65,531,589) 8,852,437 4,279,859 16398860 35,500,255 oe 35 531,389 |} 
POTS 60 cavcenes .. + 15,753,662 30,434.074 2,414,190 36,601,926) 5,257,180 5,997,611 4,965,226 15,451,420 | 1,866,065 3,056,424 36,601,925 || h 
Union of London and {| 
Smiths ...... ..e- 4,704,785 37,236,984 6,176,324 48,118,093) 6,037,418 :7,990,945.6,911,488 23.1 11,374 7,036,868 48,118,093 
Williams Deacon's .. 2.025.000 14,150,248 481,171 16,636,419 2,066.833 1.744.389 2.857,622! 5.859,229 | 3.227.146 88111 50 16,636,419 || 4 
1] | 
‘ | NEW MODDERFONTEIN GOLD MINING.—The report jor the \| 
Potices and Re orts | year ending June 30th states that the balance unappropriated || I 
p . 7 the close of the previous financial year amounted to | 
a £75,718, mining and milling operations resulted in a profit of || 
RAILWAY COMPANIES. £239,478, sundry revenue £4,932, value of gold in reserve not 1} 
THE CANADIAN PACIFIC RAILWAY.—In connection with the | Yet taken into account £14,200, total £334,338. This has beea } 
new issue of common stock, it is announced that the transfer books dealt W ith as fo lows : Purchase of water right NO. 4 Pr £4095 II 
— close on Monday, November 15th. Certificates of shares for | ©*tension to machinery, pliant, and buildings, £120,421; Gevelop- |) 
egistration in New York must be lodged at the London ofiice for | mentand shaft sinking, £6,861 ; bonus, £500; Transvaal tax on |) 
femmoutiatie m not later than November 5th. | Protits. £19,051; dividends Nos. 5 and 6, £180,000; balance | 
GRAND TRUNK RAILWAY.—The report of the Grand Trunk | UM8ppropris ted after including value of undeclared gold, £555. In 
Railway Company of Canada for the half-year ended June 3oth | Ter to increase sufficiently the reserves of ore required tor the }| 
last states that the gross receipts have amounted to (2,866,468, an | addi itional plant now erected it has been necessary to dex ‘lop | 
increase of £11,681, while the working expenses (at the rate of tonnage much in excess of the requirements of the millin 5 pane 
72°54 per cent., as compared with 72°47 per cent. in 1908) have The policy outlined in the pre vious report of the direct = oi 
totalled {2,0 79,196, an increase of £10,052, leaving net traffic | /9Creasing the crushing capacity of the plant to 45,000 tons per || 





receipts (787,271, an increase of £1,629. The balance of income | ™onth has been carried out. 
from rentals, outside operations, and car mileage amounted to 
£58,092, an ‘increase of £61,830, making the total net revenue 
£345,364, an increase of £63,459. Tothis must be added interest 
received, &c., £116,800, a decline of £6,929, making the net 


| 
revenue receipts /962,201, an increase of £56,530. The 





ss aettiimiemeaemciadamiaal | 


Che Commercial Cimes. 





revenue charges for the half-year have been as follows: Rents 
(leased lines), £77,603; interest on debenture stocks and bond is of 
the com pany, £ 503. 481, an increase of £ ),000; interest on deber 


| 
THE CORN TRADE. ‘ 











: : f 
ture stock and bonds of lines co nsolic iated with the Grand Trunk , Mark Lane, Friday Evening- ‘ i 
Company, £ 34,332, a decline of £3,300; Canada Atlantic Railway Weather conditions have been more favourable, though not : 
deficiency, £41,103, a decline of £27,800; Detroit Grand Haven | #ogether propitious for the clearing up of the home harvest, 
and Milwaukee Railway deficiency, £25,749, a decline of £20,800, and In latest districts where a certain quantity of cereals s 
leaving a surplus of £279,932, an Latiemen of £99,400. Adding the still in stock, increased delay must of necessity arise \ ith | 
balance of 12,226 at credit of net revenue account on Decem- | ®8@™¢ to Marketing — parcels. This is, unfortunately, te . 
ber 31, 1908, the total amount available for dividend is £292,159, | S©US'4+ co! nplaint, both wheat and barley being too damp ) 
from which the directors recommend payment of the dividends due | admit or imme diate "thre shing, and as a rest ult the bu | 
on the four per cent. guaranteed stock and on the first preference | °*"Ples submitted are unsatisfactory in this respect, whue @ 
stock, leaving a balance of £9, 938 to be carried forward | he wy estimate -d proportion of tail wheat confirms the ind flerent , 
weather experienced for harvest work. With an altogether +¢5° 
MINING COMPANIES. i favourable condition of affairs in near Continental count. : 
MEXICO MINES OF EL ORO —The report of the Mexico Mines | later date than promised previously, and with every p! . 
of El Oro, for the year ende d June 30th last, shows a realised | . of increased requirements _ this seas a, the undertone of the 
profit of £155 166, to which must be added the balance brought ra agg is one of co niide: e. Satisfactory crops in the Argen- 
forward, 4 +50 34 naking a total of £206,000. Dividend No. 2 | tine, Austral: sla, and Inc dia should not ultimate! y weigh upon 
of 5s per sh; >and No 3 of 7s od per share have been paid, there Hg market if an position proves as healthy as av ailable statistics 
has been written off cost of plant, machinery, and build ings | would convey. In fact, supply and demand are generall ; ad- 
£25,000, reserved to meet income-tax £8,300, leaving to carry! mitted to be 








| 





more than usually well balanced, and, there ~ 
| crops fully equal to those of last year in the producing countries 


£155,166, £135,101 re sulted from the treatment of ore in the mill, | mentioned ab ve become necessary if any marked inflation 
F ~ 1 home- 


nd £18,694 from the sale of 500 tons of high-grade ore. There has | of prices is to be avoided. Millers willingly take sound } ; 
bean a remarkable increase in theefficiency of the 4o-stamp milland | grown wheat, and are ready buvers of suitable sorts at 348 6¢ 
} 4 vers su . 3° 
cyanide plant. ‘to 36s per qr, 504 lbs, delivered up. Quotations carry a wicé 


a tras 





forward {60,200. Of the total realised profit for the year of | 
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| ciedian 
range, reds according to quality ruling at 32s 6d to 398. Seed 

| wheat for export 1s in good demand, at 4os to 4!s. iuape rted 
| descriptions are generally 3d to 6d dearer since last Monday, 


despite ntinued liberal arrivals and shipments from Russia 
and a lack of extended buying. No. 1 new Northern Manitoba, 
ex ship, 415, al id to arrive shortly 40s 6d. Shipments to Europe 
India are fast falling off. Choice white Karachi, 40s 
South Russian, on sample, ex ship, 39s to 41s. An 
uiry Was apparent for cargoes, which 
New Zealand, off coast, sold 38s 6d. 


+r 
ifols 


land ie e 
improved inqt 


firme The tendency 


er tone. 
of the flour market, though still subdued, is slightly better 
aa symptoms of any further downward course have been 
arrested this week respecting English makes. American brands 


remain firm and scarce on spot, prices for shipment being 
again rather firmer. Black Sea grinding barley firm at the recent 
improvement, due in part to gradually diminishing shipments 
‘ Russia, Which have been so abundant of late. Odessa, 
ex ship and near, 20s 6d ex warehouse. Stocks of maize 
ample, shipments being still small. Market unchanged. 
Odessa, 25s, both landed terms. Good white 
26s to 26s 6d; yellow, 248 od to 26s, 
ng to quality. Imported oats find a fair sale, and the 
tendency inclines better in holders’ favour. Ranson and 
Danubian still comprise the main sources of supply. 
terms 38 Ib offers below 15s 6d are rejected for sound Peters- 
burg ‘Danubian, 148 6d; Plate, 15s 6d; South African, 16s 6d. 
Wheat cargoes to-day quiet, but firm. 
finish loading in a week, sold gos 6d. Maize quiet, near, forward 
Barley occasionally easier. Danubian Bessarabian, 
Oats firm, 


fr mh 
208 

remain 
G rd P) late, 25S od; 
African, ex quay, 





rather firmer. sion. 
November, sold 20s ; Azoff, November, 2os. 


Our Sydney correspondent, writing on September 7th, says : — 
The Australian Government Statistician, in his report on the 
wheat vield, shows a gratifying increase of, roundly, 250,000 | 


acres in the area under cultivation, which is fairly distributed 

the wheat belt. The outlook is good, for all reports agree 

in saying that the crops never looked better. On the whole, they 

ok ‘healthier than they did at this period 
yield was 27,000,000 bushels, the highest before or since. 

The following table estimates the home consumption of wheat 

during the harvest year 1909-10, contrasted with 1908 9, 1907-8, 


and 1906-7 :— 


| 1909-1910 1908-1909 1907-1908. 1906-1907. | 


cwts. cwts, cwts. cwts. 


12,792,700 9,095,700 


Imports—Wheat (5 weeks to Oct. 2).. 
1,211,700 1,029,600 


‘our Z - 1 463 200 


14,003,4X 10,125,300 


Add week ending Oct. 9 — Wheat) 1,653,800 1,130,50¢) 2,279,700 780,100 


FIOGE scvccccsscecceces See rceces 168,30 244,306 216,400 375,70 | 

Total imports 6 we GME. iscwas 15,836,500! 11,500,106; 14,292,700, 14,775 400 | 

Less ¢ xports WHERE. .cccee eeccecces 63,000 323,300 46,000 35,9 0 | 
Ps sv cicesccbcctnctscdasans 4,700 11,50 8 260 19,200 


Net imports 15,763,800 ul, JA5,500 


Add to this the estimated sales of 


home-grown wheat ....... eeeeceses, 3)731,206 5,748,000; 4,816,890 6,509 600 | 

Six weeks’ home supplies at ai dal nae 19,500,000 17,113,500 19 055,300 21,228,500 | 
Average price of English wheat per 8 d s ad s 4d s d 
quarter ...... the vennwes sakes. on 31 8 315 | 33 53 26 3 
Oe Oise sce sccinns “enone ‘aa 7 33 7 3 7 8 6 0} 
busheis bushels | bushels bushels 


40,375,000 35,301,0C0 


22,506,000’ 37,652,000 
21,628,400; 19,447,000 


S.centres,bush. | 
12,096,800 20,170,700) 


in cwts... 


“Visible supply” inU.S 


oO. = 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities 
the Average price of British Corn (Imperial Measure) 1n the seven 
weeks ended October 9, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat Barley. Oats. Wheat. | Barley. Oats. 

1903 qrs bsh qrs bsh qrs bsh s d s d s a 
Oct. 9..| 67,960 7 | 83,556 O | 21,563 4 31 8 “6 9 17 0 
2..| 71,942 2 | 58,602 7 | 25,811 5 3 2 26 9 17 2 

Sept. 25..' 64,574 1 | 30,006 5 | 21,284 5 32 9 26 8 17 7 
18..| €6,382 4 | 10442 4 | 19215 2 33 6/ 2 5 17 9 

ll..; 45,074 5 3,843 1 12,546 5 34 11 2 1 18 5 

4... 9026 2 551 5 6,023 6 | 37 2 26 3 19 6 

1908 «0... $6,559 1 (119,243 1 | 33,992 0 moo) we) BC 
1907 ...,../105,275 2 190,78: 3 | 63843 2 msi @ 9 17 1 
Oe neKees 80,630 O | 226,940 7 | 38u88 5 26 3 25 3 16 7 
1903 ...... 85,499 7 (192044 0 | 28,554 1 11 | 2410 | 16 6 





THE IRON AND COAL TRADES. 


.* tices in the market for pig-iron have fluctuated on specula- 
oop rations during this week, otherwise the situation has 
C: ‘terially changed since we last wrote. Reports from the 
z ent and from the United States are of a favourable 
~~ oo T, trade in the latter country being still in a prosperous 
+: on. Considerable quantities of the metal have been 
~pped to the United States recently, the export figures com- 





y tavourably with those for the corresponding period 
year. Stocks in Connal’s Stores are still very 
a 


large. 











created a | 


} bos 6d cash; : 


On quay | 


Blue stem expected to | 


1903, when the | 


10,333,400. 11,776.90 | 
1,842,720 | 


11,796,600 13,619 600 | 


14,238,500 14,719 500 | 


Sold and | 
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| The hematite tra trade is, on the whole, satisfactory with the out. 
| look for the future encour ging. On the West ( ist 

| practically no change to feport, the demand only 

| Changed one way or the other. Local consumers me 





active in their requirements. Mi xe i numbers of Bessemer ir 


are quoted at 62s od per ton. To-day’s Glasgow prices Cleve- 
land, 51s 10'4d cash, 52s 2'4d one month; buvers. <1s g!.d cash 
§2s 144d one month, s2s 8d three months: x lers, srs 10%d 
cash, 52s 2'4d one month, s2s tod three months. Market fem. 
small business. Turnover about 2,000 tons. Cumberlan ; buvers 


sellers: o1s 6d cash. 
to-day.—In Glasgow: Scot 


h, 1,000 tons; Middlesbro’, N : 
303,932; Standard, 21,714; 


hematite 


Market idk Connal’s Stores | 


Our Middlesbro’ correspondent’s report, dated October ra. i 
as follows:—Pig-iron: Prices of pig-iron dropped in the earls 


part of this week, but have now re 
No, 3 Cleveland G.M.B. is 51s od per ton for prompt delivers 


; j r 
verea, and are agai nr 


Kast Coast mixed numbers hematite are <sqgs 6d per ton for 
delivery this month, but more is asked for November ar 


December. Manufactured Iron and Steel: Works are receivit 
more orders, and are expected to be bysy before the end of this 


steel ship angles, 


year. Steel ship plates, £6; £5 78 6d; iron 
ship plates, £6 5s; iron ship angles, £7; iron bars, £7, all 
less 2% per cent.; steel rails, £5 ss net. Iron Ore: The posi- 
tion is unchanged, and very little business is doing. The 
following prices are ro nominal. Best Bilbao Rubio ir 


ore (50 per cent. Iron), 17s prompt delivery; Gellivare and L/K 


Swedish iron ore (60 per ¢ cent. iron), A grade hematite, 21s 6d per 
ton; C grade, Cleveland, 18s 6d per ton; F and G basic, 18s 6d 
per ton, c.1.f. N.E. ( ast ports. 

Our Glasgow correspondent (writing on Thursday) says :— 


Business on 
been rather 


week has 
ged hands at declin- 


during the 
chan 


the pig-lron Warrant harket 
active. <A big lot of s rip 


ing prices, There were no very serious breaks, but rather a 
want of buoyancy amongst holders as a class, with an added 
disposition in the weaker circles to cut engagements. This 


change of front from the confidence of some recent weeks was 


due to the failure of American houses to answer the expecta- 
tions of operators in the matter of chartering steamers to shi 
Cleveland iron across the Atlantic. The rising tendency o 
money has been an advetse factor, but probably that influence 
would not have counted materially had there been less concer 


felt as to the immediate acti of the States in ro! 
shipments. The conviction remajns fairly str assul 
that the States will sooner or later take Clevel: yulk, but 


suffice for the 
lo-day’s 


the mere conviction will not 
speculatively top-heavy market. 
York as to the course and prospects of the steel and iron tra 
read altogether satisfactorily, and emphasis is given thereto 
the further advance of a quarter dollar in the price of No. 2 
Northern to $19. The 


home demand for ¢ 
ingly poor, and Continental inquiry most in 





i we ‘ 
ieveiand 18 @€xceed- 


lifferent. None of 





the ordinary outside markets are giving any sign of coming 
away, and the explanation on their part is that the price of 
Middlesbro’ No. 3 is too high for their circumstances. For 
Scotch pig-iron the demand is not as active as it was, but the 
sales lately made have placed producers in a very comfortable 
position, and they are asking and « | 

f the year. For this they have to th 

foreign markets. At home the outlet 

ill departments in finished iron « 

experience things are not mending. Several malleable ir 


works did not make a start this week till Tuesday, and makers 
say that the demand for bars was never as slack as it is just 
now; things seem to be going from bad to worse. Steelmaker 


for specifications (for heavy material), and 
of that plant is idle. There is, however, a 


remain badly off 


about §0 per cent. 


healthy outlet for light steel material—chiefly for export of 
Can ate, India, an ee: Structural engin 

through their « odes oks, and say that there 

( ming along Sanae machinery makers are 


Lit 
pipe founders, makers of ligh 
two boiler makers are n ’ 
Cleveland cash was called s1s 
three months, s2s 8d, which on the net are 
quotations ¢ », but they 
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day's rates of 3d to 4d a ton. 

The coal trade g rally has experienced a fairly easy week 
ind the situation has not chan ged to any material extent. The 
demand for house coal is, of course, affected by th: mpara- 
tive mildness of the weather for the time of year. Favourabl 
reports are to hand from the Continent, where markets in th 

rious centres are reported to be firm in to: wi a better 

and 

The market at Newcastle has been entirely devoid of anima- 
tion during this week. Best steams are a quieter market, as also 
are Tyne primes and second-class steams. Durham coals are 
1 more brisk market, while best gas sorts are rather r 
Quotations :—Best steams, 11S; smalls, ss gd; best North- 
umberland unscreened, gs 6d; gas coals, Durham, 11s; coking 


att ae 
coking smalls, gs ‘od to 10s 3d; 


coals Qs od to 108 3d ; 


os 6d to 108: best foundry coke, 17s. Nothing has happened 
; : L atavialie alter the eiimation im South Wales 
during the week to materially ater tn tuation in th ies, 
The demand has not been so active curing this wees while 
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prices are slightly lower on the week. Best steams are more 
plentiful, while house coal prices are maintained. Quota- 
tions :—Steam coal, large, very best, 17s 3d to 17s 6d; best 
seconds, 158 od to 16s gd; ordinary, seconds, 15s to 15s 6d ; 
drys, 148 to 16s gd; best washed nuts, 14s to 155; seconds, 138 
to 138 6d; best washed peas, 12s 6d to 138; seconds, 115 to 125; 
smalls, best, 88 6d to 9s; smalls, seconds, 6s 6d to 7s 3d; 
smalls, inferior sorts, 6s to 6s 6d. Patent fuel, best, 15s to 16s. 
Bituminous coal, households, best, 17s to 18s; seconds and 
other sorts, from 15s to 168; No. 3 Rhondda, large, 17s to 175 6d. 








THE COTTON TRADE. 





LIVERPOOL, October 15, 


During the past week the market has shown considerable 
strength, with a fair spot demand. Estimated sales 51,000 bales, 
of which 38,930 bales are American, 2,900 bales Egyptian, 8,120 
bales Peruvian, &c., 90 bales West Indian, &c., soo bales 
African, and 460 bales East Indian. Of these 3,100 bales are 
for export and speculation, and 47,900 bales for the trade. Im- 
ports : 73,180 bales, including 67,363 bales American, 4,473 bales 
Egyptian, 551 bales Peruvian, &c., 367 bales African, 426 bales 
East Indian. Sea Island descriptions have been in fair 
demand. Prices are firm. In East African a moderate business 
has been done. Quotations are raised ;, per lb. West con- 
tinues in improved request, and quotations are raised 14 points. 
American is in limited request at easy rates, and the quotations 
of middling and below are reduced 3 points, the higher grades 
5 points. Middling quoted 741. In Brazilian a moderate busi- 
ness has been done, and quotations are raised 17 points. In 
East Indian a retail business has been done, but the quotations 
of Broach and Tinnivelly are advanced jg. In Egyptian a fair 
business has been done. Quotations of brown are generally 
raised %. Joanovich and Abbassi raised %. Futures are 19 
points higher for the current month, and 12 to 16 higher for 
other positions, closing barely steady. October, 7.22% ; Octo- 
ber-November, 7.15%; November-December, 7.13; December- 
January, 7.12'¢; January-February, 7.1214; February-March, 
7-12;; March-April, 7.1114; April-May, 7.1114; May-June, 
7.11%; June-July, 7.11; July-August, 7.0814; August-Septem- 
ber, 6.91% ; September-October, 6 53; October-November, 6.38. 
Egyptian futures are 5 to 8 points higher. 


CURRENT PRICES.—THURSDAY. 
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{October 16, 1909. 

o i. ; 
The imports for the week ending October 8th amounted 

43,541 bales, aud the quantity of American cotton reported to | 

sea for Great Britain (including cable advices to date) is 2> a 

bales, against 265,000 bales at the corresponding period last year | 





MANCHESTER, October 14. 
Our market during the past week has presented a firm 


ance, but no particular increase of business has been re- = 
slow feeling having prevailed in most quarters. Some makers of 
piece goods are finding their order lists running down. A little 
more inquiry has come through for Bombay, and India general] 
has provided a fair demand, but offers are below current colour 
China has again been dull, and standard goods suitable for that 


outlet have commanded very little attention. Miscellaneous cloths 
have been in request for various minor outlets without any marked 
feature in the demand. Makers of Burnley goods do not easjj 
improve their position. Only small lots have charged hands in 
heavy cloths. A fair business continues to come round in home 
trade fabrics. American yarns for home use moved off quietly 
with occasional sales of moderate dimensions. Twists are rather 
better situated than wefts. There has not been much dcing in 
export descriptions. Bolton counts have tended to harden in 
quotation, especially in fine combed qualities. Late last week 
some extensive buying transpired for thread-manufacturing pur- 
poses. 


(I.) Comparative Statement of the Cotton Trade. 
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(II.) Compared with Previous Years.* 














Price, Corresponding Dates in 

t Oct. en 

i4, sain 
1909. 1908. 1907. 1906. 1905. 1904. 
sdsdasds4sd4 sed 
Raw Cotton—Middling American.per ib 744 503 655 656 540 542 
_ Good{fairbrownEgyptn.perib 9 94 O 7% 0 94 0 3 Oy 0 7 
Yarns ~—52’s twist .......+ss+000-.perib 0 a O Bq 0 1040 10e, 0 8% 0 & 
— Wrawelt ......csceeeee.perib 0 94 0 8¥0 10%; O 10¢ 0 BBO B 
_ m4. — (E, eee) a eee > 0 15 014 O l¥g 0 162 014 01233 

32 in. Printers, 116 yds san , 
Sueur. OR oBen same 
36-in. shirtings,76 yde,19 by 19, 32's and A 
te eee cases a SO 8S 6 me 
38-in, ditto, 38 yds, 18 by 16,:0lbe...... 8 8 8 O 8 8 8 35 8 v 7 ACh 
39-in. ditto, 374 yds, 16 by 15, 8g ibs .... 7 9 70 7 8 7 370 6H 


* American cotwn being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations 








THE WOOL TRADE. 





Our Bradford correspondent writes:—Everybody in touca 
with the fine wool trade is gleefuily rubbing his hands because 
‘prices are coming down.” Merino tops have me down 


—and it can even be claimed with some show of assurance 
that they are down already 10 per cent. Comeba ks and fine 
crossbreds are also affected, though not to the same extent— 
while in strong crossbreds (go's) the difference 1s than § 
per cent. But all this must be taken with a grain of salt, ! 
it is the interest of the trade to get prices down, i this 
can be done without really unsettling business. It 1 
true that at the last London sales 60's tops wows 
cost as 6d per lb, and that the Sydney sales opene 
on the same level. It is also true that 2s 3d is the price 
But it is doubtful if in Bradf they have 
that § 


per cent. is really nearer the mark than 10, All the same, 
market has turned, and it is greatly to be hoped that the down 
ward movement may progress a little further. Nobody will h 
a little finger to hinder it—until, well, until the compulsion t 
buy becomes irresistible. 
Our Leeds correspondent writes:—All users of W 

the West Riding appear to be well pleased at the fall in 
merino wool, and all alike are unanimous in expressing tt 
hope that prices will continue to decline still further. Thé 
last three months have been a very trying time to } rkshire 
manufacturers owing to the difficulty of making a corresponc 
ing price for the manufactured article. Many ‘ 
have been heard during the past few weeks of the slowness 0! 
winter repeats, largely on account of advanced price lists. 
ing the recent London sales dozens of firms wrote thei! 
tomers withdrawing their current prices, and advising adv4 


in Bradford to-day. 
ever made above 2s 4%d within the present year, + 
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1d to 3d per yard. Needless to say, such quotations have 
—_ forth many adverse expressions of opinions, and whole- 
< Jothiers and woollen merchants months ago resolved to go 
ee Ce od to mouth. Nothing has been more pronounced 
— the past six months than the unwillingness of fabric 
daring to anticipate their requirements, and they would not 
s piece more than they saw they would actually need. 
os changed is their action in this respect to what obtained 
apt Ty In that year, when wool boomed, clothiers and mer- 
aaa bought forward at very high prices what actually served 
oan in many cases twelve months after they placed their 
orders, but this year they have stoutly refused to be cajoled into 
Jacing any contracts for fabrics above their normal require- 
sone Manufacturers are to-day mostly busy on next spring 
account, and to have had to advance their prices at the beginning 
of a season has given rise to a good deal of heartburning among 
their customers. However, some relief has been experienced 
in view of lower quotations, and all alike hope that it is the 
beginning of at least a 20 to 2§ per cent. fall in merino wool. 
Manufacturers have never followed London prices, and all feel 
that business in the future will be good, providing that it is 
not killed with excessive values. Trade is still good, mills are 
y, and the outlook is favourable for business. We hear that 


ee yarns have dropped this week an all-round 1d per Ib. 


Our New York correspondent telegraphs that the Boston wool 
market is dull. 


THE DECLINE IN COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


For months past it has been obvious to experienced traders 
that operations in the Australian and New Zealand markets 
during the present season would be fraught with great danger 
to buyers. The market for colonial wool has been in an ex- 
cited state for a long time past, and values at the last auctions 
in Coleman Street were, in the opinion of the trade, pushed up 
to a very dangerous height. The Australian selling season was 
supposed to open in Adelaide on September 23, but as a matter 
of fact the old order has changed, and given place to new, for 
before that date about 100,000 bales of the early shorn Queens- 
land clip had been realised by growers in the Brisbane, Sydney, 
and Melbourne markets. These markets were quite as excited 
as those in London, Bradford, or even Boston, for not only were 
West Riding and Continental firms represented in these colonial 
markets, but almost for the first time these Queensland clips were 
so well grown and in such excellent condition that they were 
found to meet the requirements of the U.S.A. tariff, and opera- 
tors from across the Atlantic purchased very large quantities at 
not merely extreme, but record prices. 

It was under such conditions that the first sale of the season 
took place at Adelaide on the 23rd ult. Values were fully up 
to expectations, and were quite on a par with those obtained 
at the corresponding auction in 1g07, when buyers suffered such 
enormous losses. Probably the wool is in rather better condi- 
tion than it was in 1907 owing to the very heavy rains which fell 
prior to shearing and which would no doubt wash out of the 
wool whilst still on the back of the sheep some of the dust 
and sand gathered during the summer months. But making 
due allowance for this fact, it was evident that wool was very 
dear, and therefore very dangerous. The sellers and not the 
buyers were to be congratulated. Under the most favourable 
circumstances it was impossible for them to make much profit, 
if any, whilst with the slightest check to the demand at the con- 
suming end of the trade, they ran the risk of making serious 
losses, 

Another source of danger was the condition of the money 
market, for whilst wool was so dear that it could hardly become 
dearer, money was so cheap that it was impossible for it to go 
cheaper. Cheap money is as breath to the nostrils of bull 
operators in wool, but it is obviously very hazardous to buy 
very dear wool in oversea markets on credit when money is 
very cheap, and have to meet the drafts drawn against these 
purchases after money has become much dearer. During the 
last ten days two things have happened which seem to have 
come as a surprise to certain sections of the trade in the West 
Riding and on the Continent, viz. : Money has gone up, and 
wool has come down in value. When wool-values are very high 
there are always ‘“‘ bold, bad men” on the look out for the 
psychological moment for bearing the market by selling tops 
forward. This process was inaugurated on the terminal 
markets at Roubaix and Antwerp towards the end of last week 
when the price of tops for future delivery suffered a heavy fall. 
The Australian auctions having been temporarily suspended 
Owing to the quarrel between the selling brokers in all the 
selling centres except Adelaide, the second auction which was 
held at Adelaide last Monday was looked forward to with much 
interest, and when Messrs Elder, Smith, and Co.’s cablegram 
artived stating that values were down from 2% to to per cent., 
Compared with those obtained a fortnight before, much excite- 
ment resulted in business circles at Bradford and on the Con- 
Unent. At Roubaix and Antwerp further falls have occurred in 
— tops for future delivery, and at Bradford business for 
coreen ne so far as the buying and selling of tops is con- 

‘ec 1s completely paralysed. Nothing, however, has hap- 
pened that might not have been foreseen. The market had 
Geese top-heavy and the inevitable has once more followed 
ean, rm the heels of unwise speculation. It now remains to 

n how much wool has to drop before a tolerably safe basis 
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for operations in the colonial markets is reached. It is some- 
what surprising to find that out of 23,500 bales offered last 
Monday at Adelaide no fewer than 4,700 bales were bought in. 
The future will show whether the owners of this wool acted 
wisely in refusing to accept the moderate reduction in value 
offered by buyers. Very probably they committed a grave error 
in judgment. It is unlikely, the highest point having been once 
reached, and the reaction having set in, that the downward 


course of prices will be arrested until a much more moderate 
level has been reached. 
The mail news from Australia as to the pastoral I id 


hardly be more favourable. In all the States owing to the 
splendid rains feed is abundant, and stock in good condition. 


Since the close of the London auctions, write Messrs Chas 


Balme and Co., under date October 14th, a “ bear” movement 
has been initiated with considerable success, and has resulted 
tor the time being in disorganising most of the woo] markets of 
the world. The change began with a decided fall in the 
terminal market at Antwerp, brought about by those who are 





interested as purchasers in the colonies. Dealing with 
trade conditions, machinery continues well employed, and the 
supplies of the raw material are none too large for immediate 
requirements. It appears, therefore, that the relations of 


supply and demand do not warrant a material decline at the 
present time, since the small quantity of wool which is likely 
to be available for the November sales, and the lateness of the 
arrival of the colonial purchases will prevent the market from 


being overstocked for the next few months. The gross arrivals 
to date for our sixth series, which opens on November 2ard, 
are as follows :—Australian, 19,003 bales; New Zealand, <.400 


bales ; South African, 5,369 bales ; total, 29,781 bales: of which 
about 12,500 bales Australian, 500 New Zealand, and 4,<0 
South African have been forwarded direct to the Continent, 
Yorkshire, &c. The following dates have been fixed for the 
opening of the London sales during 1910:—First series, 
January 18th; second, March Sth; third, April a6th: fourth, 
July rath; fifth, September arth; sixth, November 2and 
There will be no limit of quantities for the first series, but for 
the second series the new arrivals will be limited to i-<,o00 
bales net, while for the remaining series of the vear limits. if 


any, will be fixed later. 


Our Sydney correspondent, writing on Sept 
Money still seems rather tight in trade cir 
will not cheapen to any extent immediately, as there will be the 
wool clip and the harvest to finance. The recent heavy falls of 


rain, though delaying shearing in parts, have done great good 


es, and doubtless 


ember cth, savs:— 


to the pastures and crops. New wool is beginning to arrive 
freely at the stores, and at the next series of Svdnev sales large 
catalogues will be offered. There is a general desire on the part 
of wool growers to take advantage of the market at its present 
high level. ; 
Messrs Browne and Eagle’s monthly list f wool ships, 
dated October 12, states that the total number of bales afloat 
in wool ships on that date amounted to 30,483, against 47,3 7 
this date last vear. Of this total 10,394 were from New South 
Wales, against 15,584 last year; g,go5 from Queensland, 
against 18,334; 4,236 from Victoria, against 2,992: 662 from 


South Australia, against 956; 3,957 from West Australia, 
2,061; and 1,329 from New Zealand, against 7,390. 


Messrs Sanderson, Murray and Co. have received the follow- 
ing telegram from Melbourne, dated October 13 :—Compared 
with opening rates of the present season, prices for greasy 
merino inferior to medium have declined 5 per cent. t 
cent., inferior and faulty wools showing the greatest decline; 
the market for the above descriptions is irregula j 
crossbred wools the market is very firm, and for wool suitable 


for American requirements shows a hardening tendency. (om- 
pared with last season’s average rates, prices for good-length 
greasy merino lambswool have advanced 15 per cent. to 20 per 
cent.. inferior to medium sorts showing the most improvernent. 


rt 


For greasy merino lambswool inferior, of short 
market shows no material change. The Northern clip is gene- 
rally in heavy condition. The New Zealand Loan and Mercan- 
tile Agency have also received a telegram from Melbourne, as 
follows :—Sales progress fairly well, but there is a want of 
confidence in the bidding. Greasy comeback and crossbred are 
selling freely at opening rates, but for merino, save as regards 





the best descriptions suitable for America, prices rule ‘2d to 
1d per lb lower. The new clip is not so fine, and fully 3 per 


cent. heavier in condition than last season. 








THE SILK INDUSTRY. 





The month of September, write Messrs Chabriéres, M rel, and 
Co., did not bring any material change in the position of raw 
silk. Thanks to a favourable fashion, most Eur ppean mar fa i 
turers continued to work under prosperous condit 1S, but the 
revival expected in the United States failing t take place, 
buyers postponed all important operations, and thus a sen iment 
of dulness became predominant. For a lew days some short 
sales of Japan silk caused a decline of 3 to 4 per cer those 
sorts, but prices gradually recovered, so that the final deprecia- 
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tion either on Japans or other descriptions does not exceed 1 
to 3 per cent. The total production of silk has been 22,060,000 
kilos for the 1907-8 season, 24,080,000 kilos for the 1908-9 
season, and is likely to reach 24,750,000 kilos for the 1909-10 
season, while on the side of distribution we have :—United 
States imports: 65,850 bales for January-August of 1907; 70,838 
bales ditto 1908; 98,195 bales ditto 1909. Figures of the Euro- 
pean Condition Houses: 15,799,000 kilos for same period 1907 ; 
14,423,000 kilos ditto 1908; 16,396,000 kilos ditto 1909. The 
above figures show that so far the demand has kept pace with 
the supply; it does not seem unreasonable to hope that the re- 
ported improvement of the general business in all countries 
will consolidate the position. 








BRITISH HIDE AND LEATHER TRADES. 





(BY OUR OWN CORRESPONDENT.) 


feeling of nervousness prevails in the hide and 
ies. Values of raw hides and 


A decided 
tanning 


tra 


tra skins are still at 

danger-point, and any decided decline in the values would 
I : 7 : 

probably bring the leather market down with a run. Ber- 


mondsey cx hides sold last week at 6%d to 634d per Ib for 
best selection and from 53d to 63d for seconds. Cow hides 
are now g at 6d per Ib and calf skins as high as 114d. 
sheep pelts. horse hides, and other skins being relatively high 
in price. English tanners are buying as little as possible, 
under the circumstances, but there is an irreducible minimum 
of hides which must be put into liquors in a tanyard if they 
are to be kept in a workable condition; otherwise, if certain 
chemical changes set in, the loss is ruinous. 

At the public hide auctions held in Mincing lane on the 7th 
inst., the supplies of foreign useful hides were limited; the 
bidding, however, for the hides offered was brisk, and as a 
consequence most classes of dry and dry salted hides advanced 


7 
ne 
seiiing 


from %d to '%d per lb, wet salted also advancing quite a 
farthing. The India tanned leather, however, offered on the 


8th inst. showed a slight decline in the commoner grades of 
kips from jd to 'd per lb. The better grades about main- 
tained last sales’ values. The Americans are still buying hides 
both in the London and Continental markets, and the position 
will at once become dangerous if for any reason their demand 
ceases. 

The leather trade is stil 


brisk, and shoe and leather goods 
manufacturers are showin 


an anxiety to cover their require- 


1 


ments. Advances are being obtained on many sorts of leather, 
but I am in a position to know there are still weak holders 
who seem willing to realise at prices which at to-day’s values 
of raw goods must show a severe loss. Still, advances are being 
paid on many regular lines of sole and dressing leather, and 
shoe manufacturers and fancy goods makers are, at any rate, 
“talking ”’ higher prices for finished goods—and getting them 


where th 


Messrs T. J. and T. Powell, in their monthlv mail report, dated 
October 14th, state the position ot the market for Australian leather 
as follows: ‘The import continues very small, amounting during 
the four weeks to only 630 bales. Fresh parcels have found buyers 
soon after their arrival, and stocks on hand consist almost exclu- 
sively of the portion of the import that has not yet been landed. 
Boot manufacturers have been buying more willingly, and sales 
been made have been at firm prices to }d advance. There has 
been a good sale for bends, the belting trade taking clear bends at 
good prices and the boot manufacturing trade absorbing the 
branded, prices of which may be quoted 3d to 4d higher; there is 
also a good sale for bellies at about 4d advance. Shoulders move 

Dressing sides have been much inquired 


off at about late prices. 
for, and values of such have increased more than sole leather. 
295 bales.’ 


no 
lik 


Stock on hand, 











COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, October 13 

The fee market is growing more active and stronger from 
week to w Keceipts at Santos continue enormous, but prices 
both the a it Rio are rising, st and freight offers are 
coming 2h basis each day, and they are being readily 
taken, both here lsewhere, particularly in the United States 
Spot prices are naturally being advanced as well, and, with the 
levelling everywhere, untry offers are coming in more 
reely, mak g the marke for delivery to consumers more 
animate rhe buyers are finding a good selection, as the stock 
is being continually refreshed, arrivals this week amounting 
to 104,000 bags Santos and 13,000 bags Rio. Cables from Brazi 
are daily stimulating the market; one day it is that receipts will 
within a very short time show a perpendicular falling off, 
another that the October flowering in Sao Paulo was a complete 
failure, i again that the crop the Rio de Janeiro districts 
was equ rtunate. Crop estimates of the current season 
can no longer be put foward at very low figures in face of the 
movement from the interior, but the next crop is now asserted 
to be s promised as to make even 8,000,000 bags doubtful. 


7. 


at 


7" 
These reports are sent 


nt 2 
conviction as t 


inflame the speculative operators into covering 
and buy A powerful and skilful clique is operating in all 
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| steady inquiry 
| the speculative market was subject to considerable irregularity, 


| point the market is now very sensitive 


>} 
| 
i 


ross with such unanimity and apparent 


‘per cent. is considered as foreshadowing a rising tendency ot 


| range from 16s 3d to 16s 6d, as to make. 





markets simultaneously, bears are becoming nervous, and a Sais \\ 





proportion of the cost and freight purchases is left unprote on 
by hedge sales of futures. The buyers of the latter he: siete | 
week given special attention to distant months, both Mav -.a || 
September being favourites. The result is that whereas a mp woth lt 
ago distant months were at a discount of 2 pf to 2} oe ome 
months are now at the same price of 333 pf per } kilo. an 
advance of % pf for October and December, 1 pf for March. and 
14 pf for later months. The aim of the market leaders is to nas 
forward deliveries at a good premium. The week’s turnover * 
the largest for months past, amounting to 210,000 bags, No 
tenders have been made during the week, but October ¢ ngage. 
ments have at no time been large, and their final liquidation 
will be a very easy matter. The market closes firm. The c, and || 


f. quotation for superior Santos is 378; for good second 
348 6d to 355. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, October 13. 

The tone of the market has, on the whole, been strong through. 
out the week, and prices all along the line have made new re. 
cords for the year. The advance was at times very sharp and 
sudden ; it was checked occasionally by realising, but the reac. 
tions in prices were comparatively light. It is still largely a 
weather market; climatic conditions are not over favoura 
for if, by favour of the damp, mild weather, the beets gai: 
size, the absence of sustained sunshine hinders the making of 
sugar in the roots. The winter period is rapidly approaching, 
and it is felt that only severe frost would this year do much more 
harm than last season. During the first few days under review 
some noisy buying took place, and a good many bears, on whis- 
pers that the Paris speculator who had just given them a sharp 
twist in Septembers was accumulating further large lines, began 
covering. The buying really came from Austria and Belgium, 
Vienna and Prague operating on reports of unsatisfactory sac- 
charine percentage. Then the market was stimulated by rumours 
of c.i.f. purchases by America and the Argentine, and some sugar 
mills reported disappointing results of their early grinding. 
It is claimed that Argentina will require to import some 60,000 
to 70,000 tons during the current season, in consequence of the 
deficient outturn of her home crop. Under these several in- 
fluences, and helped by fair purchases on behalf of both Ger- 
man and English refiners, prices of futures arose, until on Mon- 
day March touched 11.60 and May 11.70 per §0 kilos, or over 
4 mark above the previous Wednesday. This naturally invited 
large profit-taking, and on London withdrawing, the market 
relapsed, until early to-day 11.40 was accepted for March. The 
reaction was helped by a favourable Licht report, and liberal 
offering by leading grinding mills, who considered the rise a 
favourable opportunity to dispose of some of their forward pro- 
duce on delivery. The feeling at the close is steadier, and prices 
above the lowest, but the market is very nervous. Austrian re- 
ports on the ovtturn of beets are not satisfactory, the sugar per- 
centage being, on an average, 2 to 3 per cent. lighter than last 
year, and it is further remembered that last year the percentage 
went on increasing right up to the end of the season, while this 
year no such favourable development is anticipated. On the 
other hand, the Austrian market is suffering from the lack otf 
export business. Nevertheless, an expected deficit of 20 to 30 


ble, 
1 in 








values. During the week ending oth inst. Hamburg received 
4,450 tons of sugar, and shipped 5,290 tons (including 4,0 
to Great Britain), so that the stock decreased 840 tons. 
stands at 54,990 tons, against 5,780 last year. Cl 
October, 11.2714 (last week, 10.90); December, 11.25 (10.57) 
March, 11.42" (11.05); May, 11.55 (11.15) ; August, 11.70 (11.30 
per 50 kilos. 


29 tons 
It new 


osing values: 








FORBIGN AND COLONIAL PRODUCE MARKE1S 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript: 
Mincing lane, October 15. 

SUGAR.—Trade with consumers denoted more activity, and a 
continued scarcity of foreign descriptions resulted in British refined 
being again mainly patronised, for which prices in several cases 
advanced from 14d to 44d per cwt. Grocery, West India, meta 
With heavy realisations taking place occasionally, 


thongh buyers were prominent at slightly lower prices. Opinions | 
vary somewhat regarding the out-turn of European crops, on which | 

French consumption for last 
month 43,000 tons, against 51,000 at same time last year. To re- 
finers, firsts, basis 88 per cent., sold, 11s 44d, f.0.b. terms. German 
consumption for September 92,900, against 102,800 last year. Total 
visible supply amounts to 745,000 tons, as compared with 974,000 
tons at same time last vear. 

Home Rerinep in good demand, and generally dearer. Tate's 
No. 1 cubes sold at 20s; No. 2, 19s ‘14d. Of pieces, mid to good 
yellow, quoted 13s to 148 0d; whites, 15s to 15s od. Fine granu- 
lated, 18s 3d.  Srandard, ditto, 17s 1oh}d; No. 1 crushed, 175 6d. 
Lyle's No. 1 granulated, 18s 44d; No. 2, 173 44d. Yellow crystais 


Foreicn Rerinep.—Cubes sparingly offered, and prices firm. 
W 5.R., prompt, 15s 9d; S. and T., ditto, 15s 9d; Meyer's, Novem- 
ber-December, 15s 3d; R.A.V., ditto, 158 14d; T.T.D., 155 ad; 
A.S.P., 15s 3d; C.Z.R., 15s 23d; S.Z.G., 158 14d; P.G R., 
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d: and Say’s, prompt, 15s 9d, f.o.b. terms. 
lated, prompt, 145 44d, f.o.b., Paris. 





158 14 


granu French and Russian 


crystals largely nominal. Continental granulated quiet, and values | 


easier forward, while irregular. First brands, October, sold 
538 39d to 135 23d; November-December, 13s ojfd to 12s 114d; 
january-March, 13s ofd; and May-August, 13s 44d to 13s 2}d, 


b. ; 
noone generally active, but very unsettled. October sold, 11s 53d 


d, 118 43d, and 11s 33d; December, 11s 44d, 11s 33d; May 
a 34 11s 7d, and 11s 54d, f.o.b., Hamburg. , 


CANE-GROWN.—No auctions were held on Tuesday last, and by 
rivate treaty a fair demand was experienced at steady prices. 
Crystallised Trinidad sold, 14s rogd to 15s 3d; Surinam, 14s ro}d ; 
and Surinam syrups, 11s 6d. ; 
imports and deliveries of sugar into London since January rst to 
the gth inst., with stock at latter date :— 
1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .s.eeeeeeees 156,390 .. 147,300 .. 150,790 .. 163,620 


Delivered ...seeeeeeee 149,550 .. 138,980 .. 145,690 .. 156,860 
Stock .o-ccceccccccces 27,500 «. 29,450 .. 22,510 .. 22,350 
Stock U.K. ...+.++e-- 51,870 .. 60,850 .. 57,290 .. 51,690 


e, jaggery, percwét. 9/0 .. 86 .. 8/3 .. 8/0 
oo afloat ltt 12/74 .. L/le .. 10/103... 11/0 
Beet, 88%, f.o.b. ...+-- LL/44 .. G/1lf.. 9/44 .. «99/44 
RUM.— Market remains in a quiet state. 
GLUCOSE.—English and American liquid, 12s 44d. 


COFFEE.— Moderate supplies catalogued met a fair inquiry at | 
steady rates. Colombian, good bold brownish, 60s 6d; fair to good | 
bold colory, 538 to §8s; middling, 52s to 55s 6d; fine ordinary to | 


low middling, 45s 6d to 51s. Costa Rica: good ordinary greenish, 
49s; peas, 51s 6d, 55s 6d. Salvador: good ordinary foxy palish, 
438 6d. Vera Paz: fair bold, 61s 6d, 65s; low middling, 51s, 55s; 
peas, 58s, 598. Maragogipe, 81s 6d. Washed Dumont: small to 
bold, 41s 9d, 518; peas, 41s 6d, 46s 6d; unwashed ditto, quay 
terms, small to medium, 39s, 42s. 
December 
sold, 338 to 34s 6d and 34s 3d; March, 31s 3d to 32s 6d; May, 
31s 14d to 328 109d. 
Imports and deliveries of coffee into London since January Ist to 
the gth inst., with stock at latter date :— 
1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons 
28,070 .. 29,570 .. 44,170 .. 31,130 
12,110 .. 12,240 .. 12,370 
15,050 .. 18,400 .. 25,200 
27,720 .. 16,650 


on stimulating foreign advices and covering orders. 


Imported eeeeeeeeee 


following quotations for average Santos good coffee :— 


Oct. 9. Oct. 11. 


10 3; 1 (10 30;2 30 10 302 JW 10 30/2 30 10 30} 2 3010 3 2 30 
am. p.m. a.m. p.m. @&M.) p.m./&M, | P.M. a.m. p.m. am. Pw, 


Oct. 12. Oct. 13. 


Oct. 14. 


Oct. 15. 

















sd sdisd sd s@isdis dis €sdisdiadiad 
October ....\52 6 329 (329 329 329 |32 9 133 0 33 1434 1433510833 3 339 
December .. 33 0 52 9 3210835 0 33.0 (35 14/33 44.33 7434 6 [343 (3413559 
Jan. :1910).. 31 74,31 44:31 44.31 7432 6 (32 44:32 3 520 
4432 3 
71526 
& 73 


i 
+ 32 


March...... 31 1431 1431 3 316 31 3 131 4431 6 31 7432 6 (32 6 32 
deci 31 1431 3 31 1431 74.31 4431 44.31 7h 51 743210832 9 32 
July ........ 310 31 1431 14 31 74 


31 43/31 44/31 6 |32 74.32 7/32 9 32 


September 


Contracts for 120,250 bags Santos coffee registered during the week. | 
COCOA.—In auction, limited supplies were catalogued. Grenada, | 
«c., met a better demand at firm to dearer prices, Trinidad being | 


steady, and Ceylon quiet, unchanged. 174 bags Ceylon partly 
sold: fine, 70s; good bold red, 60s 6d; medium size, 52 
bags Trinidad: good, 55s 6d to 56s. 469 bags Grenada: g 
fine, 535 to 54s 6d; fair, 51s 6d to 52s 6d; ordinary to fair pale, 
49810 51s. 25 bags Demerara realised 54s 6d. 
good red, 538 to 548s; common to fair pale, 48s to 51s 
Jamaica, 50s to 52s. 
Guayaquil, few sold, Caraquez 58s. 22: bags Samoa, 139 bags 


56 bags St Lucia 


=~ bags 
7] ARS 


Caracas, 234 bags Bahia, 10 bags St Vincent, and 28 bags West | 


Coast African retired. Privately, Bahia sold, 54s. 

TEA.- Indian sales this week comprised 48,472 packages. A 
rather quiet tone prevailed, and common and medium kinds were 
again irregular and generally tended in favour of buyers. The iew 
parcels of finer kinds on offer, however, met with fair competition, 
and prices were without particular change. Common to good 
pekoe changed hands at 64d to 1s o}d; broken pekoe, common to 
fair, 7d to 114d; good to fine, rs to 1s 5d; and extra fine, 2s 5d; 
pekoe souchong, 64d to 9d; orange pekoe, 6jd to 11d; good to fine, 
Is to 1s 6d; 
Is rod; 


Th ré 


extra fine, 2s 53d per Ib. Ceylon auctions amounted to 
0, packages, which met with generally good support, and 
although there was some slight irregularity noticeable in common 
medium descriptions, little alteration cccurred in prices. The 
st kinds marked an advance on recent rates. Pekoe, common 


to fair, realised 64d to 103d; broken pekoe, 7d to 1o#d; pekoe 
souch 


and 
and 


fine 


ng, 6¢d to 8d; orange pekoe, 74d to 11d; broken orange, 
Common to good, 73d to 1s 24d per Ib. Java sales totalled 1,300 
Pekoe sold, 
oroken pekoe, 63d to Sd; orange pekoe, 7}d to rod; broken 
orange pekoe, 7d to 103d ; pekoe souchong, 5d ; and flowery orange 
pekoe, 1s 5d per Ib. 
sj ith duty payments and re-exports showing considerable expan- 
on tot the first nine months of the year, write Messrs Gow, 


Vrcy 
Wilson 


po sages, which met a fair inquiry at steady rates. 


Delivered {home use) 12,830 .. 
Export ..cccccccces 18,470 . 
Stock seccccccccee 24,540 .. 28,630 .. 

SANTOS CoFFEE. 
The London Produce Clearing House, Limited, supply the | 


“eptember 30th, the sound statistical position continues. In view 


i 
tte 











Lebaudy’s fine | of these facts, there w ould appear to be no 


Futures unsettled, but dearer | 


i 3 
51 0 31 1451 14/31 6 31 3 131 6 151 6 [31 74/33 3 [52 9 (32 9 [32 79 | 


S. 351 | 
ood to 


50 bags Dominica, sos to 51s; and 164 bags | 


broken orange, 7d to 113d; good to fine, 1s 1d to | 


, and Stanton, and nearly eight millions less tea in bond at | 
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to be necessity ior importers 
| to unduly press forward supplies of Indian tea, and after the strain 
to which the market has been subjected during the last few weeks, 
it seems unfortunate that the heavy total of 48 472 packages should 
be in print for next week. . S 
RICE remained very quiet and quotations for the main part 
nominally unaltered, as buyers and sellers are equally indifferent. 
TAPIOCA.—In auction, 1,079 bags flake 1 33 bags medium pearl 
219 bags seed pearl offered and retired. ” f pile 
SAGO.—142 bags small offered and sold, 12s 6d 
ARROWROOT.—No supplies were auctioned. 
BLACK PEPPER.—Market slow. 
November-January, 4;;d; January-March, 42.4, cf and i. At 
public sale roq bags Ceylon partly : 
Penang, 3d to 4}d. 
WHITE PEPPER easy. Singapore, fair, spot, 7d: October: 
December, 6}§d; November-January, 7d; January-March, 73d 
January-March, 7}d, c.f. andi. No supplies auctioned . 
PIMENTO.—120 bags retired 
CINNAMON .—>so bags Céylon pieces retired ; 347 bags Seychelles 
few bark pieces sold, 13d. 
CLOVES steady. Zanzibar, January-March delivery, sold, 4id 
to 448d; October-December shipment, 4 21-32d; November- 
| January, 473d; January-March, 4j3d to 43d, c.t. and i. In auc- 
j tion, 8 bales Zanzibar sold, 54d. Without reserve, roo bales 
| sold, 43d. 
| CHILLIES.—:108 bags Nyassaland sold, 33s to 50s 
| CAPSICUMS.—34 bags Nyassaland sold, good 
525 to 55s. ° 


Singapore, fair, spot j 


; 


O1d, 240 to 44d 25 bags 
3 2 


long red off stalk, 


NUTMEGS.—427 packages West India offered and sold. 58's, 
| 184d; 60's, ts 5d; 63's, ts 2d; 66's to 69's, 93d to 1s 1d; 72's, rod 
| to rc3d; 76’s to 78's, 7d to 8d; 82's to 86's, 6d to 8d; 87's to 88's, 


; I13's to1r4’s, 
+d. So packages 
West India mace sold, 1s 4d to 2s 3d 8 boxes Eastern mace sold, 
Is 5d to rs 7d. 109 packages Kola nuts retired, also 690 cases 
desiccated cocoanut. 
GINGER.— Market quiet, and no supplies were offered in auction. 
FRUIT (Driep).—A fairly good business passed currants this 
| week, at generally steady rates. Common provincials scld, 19s 6d 
to 203; Patras, 21s to 22; Gulf, 21s to 27s; Vostizzas, 24s to 33s; 
smalls, 20s to 24s. 300 tons Valencia raisins were catalogued at 
Wednesday’s auctions, and a brisk inquiry prevailed at firm rates 
for common and ordinary quarters, medium to good at ts advance, 
and fine to choice 1s to 2s up. Halves: Common, 24s; ordinary, 
25s; good, 28s. Quarters: Common, tender, 24s to 25s; ordinary, 


| 64d to 7d ; go’s to g1’s, 54d to 6d; 108's, 44d 


to 49 
| 4d to 44d; 120’s to 3122's, 33d to 44d; 132's, 4 


26s to 278; medium to good, 28s to 38s; fine, 40s; fancy 
| up to 67s; seedless, 28s to 30s. Sultanas quiet, and rather easier, 
| except fine, which ruled steady. Common to medium, to 19s to 
| 25s; good to fine, 26s to 40s; choice up to 53s. Muscatels in 

auction met a fair inquiry at tos decline on common fruit, good to 
fine being steady. Common to medium, 36s to 62s; good, 66s to 
758; finest, 80s to 95s; choice, 1oos. Figs 1s to 2s dearer, desirable 


parcels seliing readily. Layers, common to medium, 40s to 44s; 
good to fine, 45s to 52s. Lacoums, 55s to 100s; bags, 24s to 25s 
JUTE steady during the greater part ot the week, with moderate 
inquiry from spinners. Parcels of new crop coming forward are 
} poor in point of quality. True, a good many immature lots are 
| noticeable at opening of most seasons, Dut present consignments 
| 


| show too many hard ‘‘runners,”’ and give indications of being too 


» 


hastily retted. Native first marks, on passage, sold {14 10s; ditto, 
| October-November, {14 7s 6d to {14 12s 6d ; November-December, 


| {14 158 to £14 178 6d; ].G., lightning D to E, ditto, £13 10s to 
| £13 158; and ditto D, /14, c.f. andi 
| HEMP.—Trade for Manila comparatively slow this week, and 
| disposition to secure profits led to lower rates. Shippers still offer 
y. G.S., August-October, done {23 to {22 158; ditto, 
January-March, {21 to {21 10s. New Zealand unaltered. _ 
SHELLAC quiet, with retail sales on the basis of 67s for fair free 
| T.N. orange, Future delivery market also slow. October done 
| 67s 6d to 68s; March, 70s to 69s; and May, 7os 
GAMBIER steady, quiet. November-! yecember, steamer, value, 
27s 6d, c.f. and i : 
INDIA-RUBBER very unsettled, and trade dragged at times. Fine 
| 
' 


| sparingly. 


hard Para, spot, 8s tod; October-November, 5s 53d; November- 


} a : . 
December done, 7s 11d to 8s 1d, 7s 104d, and 8s 1d; January- 


February, 73 6d to7s 74d. Caucho ball, October-November, 4s 9d 

COPRA held for fuli prices. Ceylon, October-December done, 
£23 5s, to Hamburg; Manila, November-December, #20, ¢ f, 
and i., Marseilles. South Sea Islands, November-December, Con- 
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od 
earer. Long leaf, fair to good yeliow, 5s 10d to 6s 1d; circular 
leaf, fair red and yellow, 4s 2d. 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fatpar. 
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tinent, sold, {20 158; and F.M. Straits, October-November, | 
£20 10s., c.f. and i., Marseilles, with Spanish option. 

INDIGO (East India).—At quarter! 
vailed. 550 chests were offered, an 
mainly confined to one or two specialities, which realised fully 2d 
advance. Other grades were mostly bought in, sellers being frm. 


49 serons Guatemala met a moderate inquiry at 1d and 2d per lb £61, c¢.fi. 
advance on April auctions. 


ISINGLASS.—In auction, Para steady for good, but rather easier | 
ish, 38 to 38 1d; tongue, fair reddish, 
1s 6d to 2s 4d. West Indian steady. Lump, fair yellow, 2s 1d to 
2s 3d. Maranham lump, red and yellow, 2s *. ee — | fixed. M 
Leaf, Penang character, fair red and yellow, 3s 10d. Karachi leaf, 13 108 to £13 158; foreign, £13 6s 3d to £13 8s 
reddish, 1s 4d to 2s 3d. Penang steady. Leaf, good yellow, | Seddon. ee datinthy sane é 3 

; tongue, reddish and dark, 3s 1d. Saigon about 2d to 3d | prompt ; and forward, £23 10s per ton. 
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MrTaLS.—Copper was a drooping marke 
the week mainly = en American st 
: .| and frequent realisations when spot stand 
antes on Wigeoved tone gee 57 ea ; three months, {587s 6d. Buyin 

hursday, while values of the above dates i 
and £58 12s 6d respectively. Lake Superi 

Tin, sympathetically with 
| pressure, exhibited an irregular decline 
the week, Straits for cash fluctuating to {1 
| £138 17s 6d, but a fairly smart rally was esta 
_market, dealings being on a moderate scale, 
£138 10s, forward £140, and these we 


ount Bischoff, £138 153 to £139 5s. oe English, 


Or 


(Continued on page 789.) 





































t until the middle 
atistics for last mon 
ard settled down at 
§ Was more general on 
mproved to £57 12s 64 
or quoted at £60 10s to 
the East and sel 
until the middle 
37 78 6d, forward to 
blisbed at Thursday's 
Straits for cash 
re the final rates 


» according to 
nary brands, {23 58, 
Iron irregular and dearer. 
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* Iron, per ton z 8 | Shellac, percwt.(Con.)s dos a 
vlom ..........-...1¢ 0 18 0 Bare Welsh Porte 6/150 0 0 Buttonsortardvote 6 4 #4 TAPIOCA—per Ib, d 
Rhbrb. China,frtofin 0 110 | Staffordshire Bars | Low to jum .. 0 50 0 | E. 1 flake, fair...:.. %0 1 
porns pode arg--s+ 0 5 0 7) | Birkenhead...... 6/100 0/0 | Calcutta...........° 8 O O | Peari........ per owt. 12 6 
YE FFS, &.— 0 «++; 7/100 0/0/0 | sinK— TAR—Stockhim,p.b: nom 30 6 
Galls, China ....... 0) © | Hoope, Birkenhead 7 0 0 0 | Bengal—Surdab, pth 10 0 3 | Archangel...” 0 00 
ene Japan, per cwt... 7" — o | wrote, London. . 0 0 0 ~ Cossimbusar ...... 10 0 3 | PRA—duty Sd per tb 
2 wer Bengal... steel f.0. | Bengal eco 3 | 
0 62 0 Bengal ..19 0 © 0 | Welsh Ports .... 6 0 5/10 Qniwe— 66 8 al mon.. 0 43 0 § 
0 6 C Madras, - ~ oe 17 0 18 0 | DoMdisbrof.o.b... 0 0 0 | Re 0 Hedium to good 07 0% 
© 51 0 Gambier, block ~H4 0 00 Beotch pigi cash 0 00) ne Elephant .... 9 0 to finest...... 010 1 8 
0 53 0 | Cuteh, ord. to +. 24 0 28 0 Oler cash... 52 00) Kahing. 6 ¢ Souchong,common.. 0 6 0 6% 
0 74 0° pyEwoops— £s £ 8 |. Hematite, cash.... 0/06 0 0 | es 0 0 |, Good to finest Ol. 22 
0 6 0 Seassnatil perton £10 12 0 Lend—Eng.,pig p.toe 5/76 13/126 anton... "".7° 9 9 g ScentedOrangePekoe 
0 5 0 Pustic, Jamaica .... 415 5 5 core peeesenties 13/35/S! Passah- 6 9 WOM... 0008 0 0 0 0 
0100 0 | ftms Wood” sone 2m 818 a 8/12/6 0/0/0_ : ° Sion ce skis: 9 d oe 
MAS ..ccceee / oe 
0198 0 4 ER a Spltr, O.B. --...°°. 25/5/0 25.100 ; ee a See 4 
;. ; onduras ........ 6 0 $8 . Bnglish ingots ue y 6 . id 00 9 | Young Hysoe pcs ° Q 6 
ah 4/15/0 0/0/0 | Do do bars...... Ofinest .... 
0 83 0 | med anders .. 400 410 | Btraite .......... 1395/0 0 0 | Pepperwhitexperth. ° | Indian and Geyloa— 
jong berry .. 56 0 63 0 @apan Siam ........ 610 9 0 per boz— so eer 0 6;/ Bkn.and Fannin.. 0 5) 0 64 
Bo, short berry..:: 61 0 108 o ELEPHANTS’ TRETH—per cwt Helsigns host 22124 2 § | Singapore.tairWhited of 0 7 |, Douseful.... ©. 0 7 0 8 
I »gda.to fo.ord. 4€ 0 48 0 Boft S0lb. & upwards 0 7 0 Zine, Belgium, Sheet 25/126 C 0 Black Singapore ae 04 | Broken Pekoes-Com. 0 7 0 73 
oer Sana 916g 9 FLAX—New crop 2 y 2 Abslmonrtegulds. 30-0 0 0 Glam --.eesvevssc 0 0 0 0 | EMIF to.good 0 78 010 
seeeeeeeeees aw ans 0 DO ..ceceves 
Gaga sid isimia 2 0 66 0 pertomektn | OL Mats yg | pPOMMG ccesstun 8 S| Monbecc: BS a 
oo >. 00 00, Whale ......., sess 17 0 20 0 | Cinnamon—ist sori 0 8 1 4 | Pekoe Bouchong— 0 6 07 
m od sseeee | es ccccccee 
word. to low mid.. 42 0 62 0 Petre Bitaky’”: .% 0 37 0 EP D wcoconee 5s | po Boon eee te : 5 | Oseful medium... 0 7, 0 8 
y° Gewcripiiona $0 0 48 0 Sarmante Naty te s a x a Olve—Spaniad ":<:: 48 0 $5 0 | Do go ae ero. ween 0 0 1h 
era Pas.........- $20 9 Amalias ..perewt 21 0 23 0 “Linseed ” p.tor23 10/0 29/150 oo at 0 22! Medium usetai.... 0 i 0 % 
OO eS Doo RBMAD wasesevsreee 2 0 3 0 ines 0-0 0 | Geen 4305 | Hime... 010) 1 1 
De gdord to low m Beene ostigsa .......... 25 0 40 0 Brown,Englishnkd26 0 0 0 Penang ..... ee 0 1 24| Fimest ............ 38 <9 
Do mid to fine .... TENE .dsesecnceeunce On @ Oe © »Urude .. 25/0/0 0 9 Ginger—per cw TIMBER—Timber & Hewn 
Bantos, good a. or Provincial ........ : : 20 : Do Refined........ 25 1G 27 10 Qochin, cut........ 47 0 87 6 Wood.-Dantsic & 
0 oA , ceetaceseasccsse OE 0 = g Gecoa-nut, Ceylon ot : . | t— Lee ; 2 5 | _ Meme! fir,p. load 40 0 s 8 
Ls— ' . UUEED cconcesccene washed...... Pitch 70 0% 
il 1314 pastursl Bigs. 22 0 24 0 Palm (Lagoa).--:-::- 2910 9 9 Bengal svsss sccss: nem | “padicnmnenlay T tor # 
agevarendas : : masevees . aD : " 
Peis 4 6d Wimenit cae ¢ 2 ¢ bem tg 3 eso 98 8) ODay tat 
. se! m. ACO ......005- r o 72 61 
Alam, !amp per ton é 8 0 7 0 % Q oan: bite... 0 7 0 7b a ee f : oI ; ts + @ 0 ~S 
. a eo . . ° 8ma om um.. x es \ 
womeene 656 $a ; a pouster peccesevocee 90 co SEE cnskescnans 8/100 8/126 Cnillies—per cwt.... 35 0 4C¢ 0 Wainact.lgs. 18ftceube 65 0150 0 
ale: enitee... 2. 08 3g oF Sattanes— American (Westra) m SPIRITS—Rum,p pl.gi.duty 581d Denk Seen hk Prepared Wood 
zs bate 110011100 et cssocacoe 1 8 22 2 Ol Beeds— sd Jamaica, per liq. gal. Norway, Petrs. atd £7 15 £8 10 
Arvenic. jump, p ton % . 7 * Ses techohe ca BD 0 4 0 = Plate, 000 pit to SOP. ; ; ; ° Bw i coos 11.10 20 10 
Powder....per ton 1310 1 Ra petsntane: 17 0 20 0 Bombay pr 4léibe 0 0 9 0 ne teases mon : 1 
Ashes pot, perowt.. 36 0 37 6 Du fine... 21 0 8 0 | «© Bombayp 410 be spot 55.0 00 Pomeneny, ot mots 5s Pees «+0. 00 NS 10 10 
Eechingpowar.p.ci 550 100 ‘ordinary 0 ¢ 99 _Asod, Black Beat 0 00 gEMarawamue 1 § ¢ 3 Canada, Ist pine .. 33 0 41 10 
Oryetals, ewt. 16-0 17 0 yf" eee Bape, wopre,brwp, | Havens .......... 010 017 | CADOG® UPINOr oF 0 4 10 
Do powder ........17 0 0 0 noe corners 5 2% Oet.-NOV. ceseee 42 9 Brandy,duty ids id per proof gal. = 3rd = 17 10 
Oream tartar, Orysti 0 0 0 0 ns, Pairmo,p.ce 6 0 14 0 PROVISIONS— No. Vno. — th 4D) 
Do powder ........ 00.00 Naples pcs. 10 6 M 0 tter—Austrip,finst110 0 In bond, Londor (in hogsheads) | merican Spruce.. 18 10 
Do 98 % powder 720926 | Messina ...... 70 14 ¢ Canadian finest... 0 0 1893..19 0 0 0! tch Pine Planks 10 0 
BD  opeend 29 00 cases...... 9 0 12 6 hcreameries ..114 0 1896. . 0 0 | Dntgc dek. 40ft.3in 
Ketats fit" ct is woaed Mate Breloanle, m0 sz 6 Ruueheromerin’ ig 928 9 | Line $8 8 ouarerButinpmllons® 8 28 & 
lrete of Boda, p ton 10 EMP—Perton £3 &@ 3 aera : ao erences 
bichrat. pr ib 3 34 0 : Petersburg, Jayer 2810 0 0 Bussian .... = 0 ip hhds, eee ; TOBACCO— 
fate, Hagiish 0 sf 0 g Manila, tr curnt. spt. 27 § 9 g  flormandy «......-.86 0114 0 1906. 0 | duty 58-414 per'tb. s ds 
Foreign........ 0 49 0 5 B.Zealand spot, gd ‘2810 0 0 |  Brittny, rolisdos.lb 10 0 197. 8 g | Serb bend... 0% 1 0 
--per ton 10100 1100 JUTE, Native Grate, ; Bacon, sngd— 0 Gorn spirits, pf.ay.pd 12 0 Virginta leaf— 
-Acetor ....per ib 0 0 5 for shpt, Nov.-Dec, 15/00 00/0 |” Limerick .......... 66 0 Sptriee, f-0.b. Ex. prf, 0 |" ""ecommon to fine 0 12 
Ammoniacprewt 4000 4200 Ovir Yarn gd. to nue 20 0 25 0 tinental . 62 0 Malt spirits duty pd 0 0 | strips oak. a 1 3 
Bicarb., . ome ¢ : o a a 0 18 0 Ouedian oneene ° “ : 2 _- eseee 0 0 | mentucky leaf Gom- on 
Ox sntppimso00 S26 HIDES........ alD . 
Aiba ove 5 600 i pated Australian 0 3, : ¢ Hams, Irish . 8 0 Bengal, percwt .. 19 0 | Strips — adel 0 0 9 
AO = oas--cn- Be =*s nest Indian .... : : 6 . — sees 2 : : o Boel. reanea «+ 24 ia... 6 : 6 
en » oe BDO 2 ccccesccece American ...... oe LS—M.-o-P. ir owe. 2 
foreign White .... 23.15 24 0 pentane 0 67 0 “ Lard—lIrien bladders 65 0 0 Manila, bold od 5/0 | mare al ; 40 
Buiphate Quinine— Uporto .......... 0 65 0 7 Do kegs .... 64 0 0 0 Maccaasar ........ 0.0 | TUFRET -...-.00rereee 0 0 8 
Howard snd Sous Dry & Drysalted Cape 2 6 0104 American patie... 62 6 9 Bzdney ae aenve 10 | FOPER, cneereeeesece 710 16 i 
per os vials...... adagascar ...... 6 0 aif. a . Austraifan .... i ——”: 0 0 5% i 
balk. .... 9 Central American 0 7 Q 12§ Pork—per dibs...... 44 50 ___ pemeatheer 21/100 5/20/0 | QBDB ne oe anon 5 6 
hel Mofactrs’ 6 7 Dethioea, Singapore 0 4 5 : Beef—Amricn per$ib 2 6 4 6 aw Borneo acd Humatra ; 011 ; 
Do fod hand ...... 0 6 Penang............ 0 4 0 8g _Beotch 44 5 9 SUGAR—perowt, daty ls 10d, 0 | German .... “0814 : 
hate Copper,p.tr18.10¢ 19 mete Hiden Rack, © * © © | Cnesen, Bdom “me 69 0 Brit. We India, syra — 5 Focdlont 20 46 4 
eee: 16 0 ¢ arket Ilides, Eng _ ft) . ; — o 4 FI 
grvioar G1 B18 MOp ibaa over 9 i ¢ og Gouda eG gS ould ts ir Baran ccc pore 
aie 6 6 10 50/39 Ibe ........ Q 54 0 og Bnglish Cheddars. 64 0 72 0 potkne Gi. & white 9 9 0 4 : 00 } 
Vermi)!iou, Chinese plbo 0 0 IN iheehehens 0 3 0 6 United States .... 0 0 0 9 Matine : 9000 preet duty 7/ per ib 2 up | 
cin dedicenciat 0 0 BOPS8,Eng..'%9 ... 5/100 996 Gloucesters........ 00 0 9 J dene *renere 0 00 Cigars, duty 7) per ‘ we | 
INEAL ...... 09 10 Do 3100 550 Wilts, loaf 000.72: 6.6. 0 0 0 6 TURPNTINE,p wt 41 b. | | 
iosn ae ¥% Old ee 1100 30,0 gem cesland Q 8 0 ptlan cnptailised 000 WOO Le Boga eee ; a 
es! . v m, 1909...... 0.0 1 Tene i eeces . 5 
L8—Best,perton 18 0 0 0 INDIA RUBBRi—jp °° 1140 Bg rench ...... ‘$8 6a ° 2 0 .? Half-bred hoggs.. 12,5 12): 4 
: Rr E.l.pewt 60 0 90 0 | EMDIGO per tb F “s Dant h 9 2 9 ouba Centrifngai. e 00° Kent fleeces, = 10 10 1 § ‘ | 
e s 7° eeee a 
A Seoe,goed to line. 5) 0 32 6 Bengal,good red Vio- Egyptian... ier Rypygee-ianeen= 1 ‘ Gouth Downewes asi: : 
niseed, China, star 70 00) lettofime ........ 33 40. Russian .., os! fe -. i 16 . and wethers .. 14 2S 4 
Balesin ‘Pers, per ib : ; 0 ee es nneeee yy 23 a yiesunenes 6 09 "No. eeseee iu . 0 etre aed ter Be 
WE cocccesccese s wtoed.ordinary 2 2 27 BICE- ngoon, o 7 e niai— 2 : 
Calisaya Fiat Sas ° 1 i Maras, ary leaf, ad. 2 0 2s chit. 8 6FOp, pewt $97 ee abla": a is f a - ape? : 
- On. » low to o 0 EE occcs esce ‘ z . eee a : 
G0 or, Chong 4.2 140 6 | Burpah.ed.mid.togd. 2 0 2 4 Mecransie ...-..°72 9 o° 5 Of en ae 8 S| i 
Oamphor, China ....135 0140 0 TER pes ig fF 2:10 | Basset 69 7 16 Queene pee 15 3 Scasedeve.1 04 1 & 
MED Gacesaeccnes : , : ics beable 3 cnn golose. of. 8 | heowens . 0 6 3 Austrian Nov./Dec. 24 | co er it 
0 iy De : 1 0 
arides ..perib 1 0 2 0 de do 13 130 Field Siam..." 09 0, Frome loaves Nv De ° | Bdus.Greasy ave. O11 | | 
eat te 0 4% ng Hides. ... 1 2 1 8 Rice Meal, ton exshp— rap.. Oct. c| Be — 0 10 011 3 
Benjmn. Sum. Ind Kips... 07 19 = pot ............. 100 0102 6 french Cubes, i.0.b , Ea eben l ot 1 8 
— ’ acral “° S| neti aes fees nom Get. Dee. ........ 1 20 611 4] 
beso, ope i” a9 4 aie 2 0 B i by BOSIN—Amer.com. 10 0 10 3 German Culex, ine 0 a 08 9 9 ; 
mown $0 m0 0 Heh Shoulders 09 2 3) FIDO «owecenecesse. 16 0 16 6 | tor, Nov Den 3 | Bee eee: 3 
BiBp csi ncnons ss 1 8 2 0 /METALS—BCoppar & 22 31% BAGO—Pearl, pr ews 12 6 16 5 BFET—German, fob | Greasy ar - 0408 
Wook Pod, Ghina oa 2 8 mF 6 Eog., Tough 9 POE non nees 96 9 20h Oct. -...---... 1 1 0:0 | Cross T8.— 
Ol, Oassia ib 3 42 ‘solected pton 2 0 © 0 SHELLAC, per cwi— TALLOW—per cw. | ~ Vie. goodtosupr. 1 4 |! © 
Boleed 4 8 418 Sheets ee ° Cane, Soee marke 7e 9 85 0 Australian mutton 31 0 4 3 | Blew Zealandfine. 1 2% | ? | 
Peppermt. H.G.H. 10 03 Btandard..... cash 5800 0 9 @ase sc % ; * 8 eo beet - 3 § = ; oe — ; Hi 0 % i 








\ 


gr «ss His 








a 
October 16, 1909.] THE ECONOMIST. 797 
(en ce ae eee eneineintnicinnstiarpes 


| 

London Stock Markets Price Current. | 
mn 

| 





COLONIAL & PROVINCIAL | FOREIGN STOCKS, &—con. | > 




































































































GOVT. SECURITIES.—Con. a RAILWAYS.—Con. | 
Am. Dividends | Drawi Cloemg| - sarsaance Suanas Sroces. } 
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eb. & Ang ylon Inaeba ¢ 10810" .” ". Bassiam Ini 8 155 43°) Mount, Same i t 
: eer , & ov) Do Inscribed 3 90 92 See | Do 1868 ....3 | 71 73 en ee ee 3 
e700 In edule Mon Insc. 4 106 8 uly) DoCons. RR. 1,$00,000|Great Central, 127... % 100 12 ) 
‘Manitoba 1910 6 100 2 ls | Bonds I. .. 4 905 91 | 1,000,000 Convertible, 1879.. 6 105 ? 3 
. eb. & Aug Maurits.In.1937 4105 7 sn. & July) Do do II ..4 90, 91 | 4380,000 To Convertible 1881__ § 94 97 re 
. ar. & Sep Natal 1919... 44104 6 ly. Jan. & July| DoIll...... ¢ "8 So | 1,800,000 Do M0... Glee bee 
_ 444 Ap. & Oct. Do Cons. Inse 4 106 8 None fixed | Dos¥ Rentes 4 | 86 a2 | $280,000 Dolg og ce | 
— 4.917 Jne. & Dec Do Inscribed us 200 August | ic. Rly.) ¢ | 92 94 | 5,100,000) Do 1a94 wine 1 ae 
= Ja. & July Nwfdird. 1941 3) 93 94 April, Oct. | Do 3 74 77 | 1,866,708 Great East. Con. Pref... 4 103 < i 
Oct Ja. & July N.8.W., B April, Oct. | D 5 | (2,8 
| Se e Seni be Te nds. 4 191 2 Pop © Bonds.. 34 80 83 : 8,520 Gt. Northern Perp. Prf. 4 107 6 + 
Ay. & Oct. Do Inscribed § ‘a TOFD rA eet Ber Bae 6 | 834 sql thetOreae| Lane & York: Con. Prats ea, ee 
hag osc lES as 12825200 Mar. & Sep Do Inscribed $f 984 83 August (§.PauloProvofs, e7'ost| $190,515, B.& 8 Com Pret gins | be 
April 73| 12500000 Ap. & Oct.) Do Ins., 1936 3 854 65|/& Jly.| April, Oct. ServianUnfd. 4 79 a5 | 727,36 Lond. Chat. & Dov. Arb. 44 61,54 | | 
1 44 sities tay 6 oaly id. nd. 1914 § 104 ¢ ¥ one (Spanish4,Bds4 | 934 4 868,532 Do 3nd Preference. - 4% 21°33" | 8 
Do 704 My. & Nov, Do Insc. Stk. 4 105 7 anuary ‘Swedish, 1880 34 96 og | 3,080,620 London & N.-Western..¢ 106°) | ; 
63 (9,552,698 Ja. &July Do do.... 34 98 93 Aug) Purchase | Dol 83 86 | 8,944,990 London & 8.-Western 4 Ice io | = 
=! ee ee Ap. & Do dol%B3 8&8 87 | ue Nne till 1920 Do 4*, 94 96 | 1,894,100 London, Tilbury, &c. .. 4 166 & e 
CORPORATION STOCKS. | .07 80 Ap. 4 Get ho Tas tait $ ‘ety [Api Gst September ‘Turkiahy ist ont Beh se Metvgstean Prt. 8 2 aa 
United Kingdom.) Yoa6H400 Ja. & Jnly Queens! and, 4 r6it af] .Trbte 4 101 2 | 637,361' Do Assented Ex. Pt 65 68 
oyna at Saang ——/Qlomng TOI Je TUT De Loar tei § 1034 2) dum iy) June, Dee. Do Uatisay & oe S| guodee North Bet Con, No A. fcr 4 
prea Am. eee Say. Stamp» Print |8,616,08 Ja. & July Dolns.i904-30 34 97-93 |MarSep Cur orDraw Do Uni & jig) 4482485 Do E. and G@ Pret... a4 112 1 ia | 
i 3 Metro WaterBa, B10 3 804 o04lorerery ye: SFU) Do doles 3 97 96 ea ayr P an Br Uruguay Bas. 3 734 4 | 2,290,886, Do Pref. 1878... 44 115 17 
sane om. Gan Salto 024,274,215 Ja. & July Do In. 1922-47 3 Po oD AT Po Cons... 6 | $8 90 1,001,185) Do Con. Pref. 1892.... 4 105 £ | 
|) aot ote ete At Do Do 3 Btock sock pecs ran 9, |°*586,700 Ja, & July\s. Ase tralia, 2 P dwgorts Venerasia” | [15,00 634) Mort- astern, Pref. ..@/10810 || a 
842... SS saéed t 3; 5 a ef. Cx % If 
| tae ae doar teed: «ns ceees fl 78 80 |1,365,300 Ap. & Oct.) Do 1916...... ; 101 3 |~—_ * BY mere ee oC She 3,082,485, N. Staffordshire mt Ma || 
Ges pemcome ND ee eam an bet ROMS 1 Mz ire trdnik |S a Utah Gn. Pst. is | | 
000; DO .....cceeeeseceeveee , Ab. | Do . ion. Pref. .. 44/115 17 
pape Bo ding a: 1005 517,800 Js. &July Do do 1939 34, 985 (Cocpons PaYaBLe ABROAD.) 2,640,820) Do low aioe § li25 27 1 i 
|, 3,800) Corp, of Lone oar at Os (2,760,100 Ja. & Jaly Do after 19163 8485 \ja Sly...  .. ArgentineNatl.; ae Vale Pref. Stock .. ¢'103 5 | : 
ee, sb. Stock. ge |1*267,500 My. & Nov StraitsSettimt. = a mo “B" 97 4547). & Inpian — eS | 3 
| tt9s,000 Belfast, 1955'............ 1004's, 997, 103M | Sony. Bonds $1014 23 Je. tly... + Aust. Bilverltt § 96 99 | 1,500,000) Assam-Ben 7. 8 | By 2 
Kés000 Birmingham Gory. 1646 3) 10h $4 52897,105 My. & Nov Dolns.1937-67 34 95 Apl Ot cots (Mie ner 6 or sor | 3000000 Bengal @ We West, Lia’ lise’ s || 
470 Black bu. "3 | 8486 2,623,750 Ja. & July Tasmania,1911 4 101 3 ‘Apl Oct | Do Gad § 70S | Moneee Denne Deca ae | : 
003,670! Black ae Ba Red. oo £ | OF 88 [51856,600 Ja. & July Dolns.1920-40 34 °74 4 5P jig 7 ++ | Do Gold... P| ap aes | 5 
in eas Bristow’ Cor, ; Red. i ‘sag 99. :100}) "ga's6s Mar & BoplTeieinn "192040 & 1053 2'| : i = 12 guilders 24 77 79 "+ P ephas wea 1024 3, | 1 
1601.452\ Bristol, 1920-60.......... aia 253'100 piTrinidad Ins. 4 100° 2\mrgpt ..  .. DoCertsoflns.s’ 91 9 | 2,000,000Burma’ Limited iio tT * 
112761580, Do 1925-65 hol 2 "100 Ap. & Oct. Victoria Loan $ 101 2 | Qrtrly French Rntes3 964 74 800,000 Dethi, Umballa and K 147, & || | 
He cundick is". SE 101 [s'gre.eoo AB: Oct.) Do tnsc. Btk. 4 IC] 2 AplO-t ©. 2. Germnim.Lm3 8283 590,000 Do Deb ens. ...-, 6 99 101" || ; | 
1,380,000 Croydon Co 2 3| 86 88 |s'970,000 50" | BO inee, 4 1025 SoiJa Jy. 2. 208. Dow... 3 82.8: 41.814 Eastera Bengal A Ann. #10 19 isi 1 é 
116,400 Derb 3 | 86 88 5 a. &July Do Ins. 1885.. 4 1035 ¢ \Ja. Jly Italian Rates 32 102: 34 74.936 B’A iti 9 2: 2 i ut 
B30,000 GI rowel BB sere 75 77 \S908,800 Je, & July) Pote, Wake off 8hJe Jy) <2 Ir (Provan. Gone Sh scor'| 8601666 Do Debenture Stock. ¢ 107s || ia 
a et moors 3/85 87 irene ey ns 874 SbaplOct ©. 6. Do... 3 8284 | 111,069 B. Indian Ann, A 1963 96 19195 || | 
Li le Hitderseld 1920-40: ..: 3 | 86 88 aye ly Do Ins.1911-26 4 101 Ag. | o0 U.S. Ln., 19854 119 22 Aas Do Annuity B G10 234 22 |} j 
ull Corp. Séock........ 34)99 101 LEFOOOO Ap. Oee | De ae ieae & tocy «ee. “2M |Virginia’Pnd. 2,029,483, DoDef.Ann.GapGtd. | = 
a.po0 000 00 Leeda Corp. Btock, 1927 %) 3 & 750'000 My & Nov. Do do 1915-36 34 97°98, -——— ___| Coup Bnds.3 92 9% le need pen oe 29 101 3 
Hee a ca WU AURIS Beige SE ong RAMATE ite Rita S| Ag 
verpoo! Corp. oo OB) 6 eh “or 2} | 8,000, New tk 3: 84 if _ | 
bik, Manchester Red. 1941 -- 3 | 90 91 eee Blue! BoM ....-. we en Suse 59 Glowag 050000 , Do 54% Bertp Deb... 4 8 | - 
LB61'843 Nottingham Col i : 388) Bile a_| a Oe Ia wor, pete, 914 22: || 4 
oe ee 3 iss a7 REIGN STOCKS, BONDS, &c. eee Barry ee 154 57 | meee Do An. Case A... oh 3 1] / 
* ‘ortsmou r »U96, | 0 o 6/9-40 19 il i 
480,710 Reading Co - ge oe (Coupons PaYaBLE 1x Lonpon.) 1098, 980 2'901.450 Do Debenture Stk .... 4 1004105 |} ‘oa 
399,640 Stockton, 1 - 3 | 85 87 | em a —___— } 5,061,564 | $250,000 Ind. Mid. L., Gtd. #% | oa 
$06,067 /8wanees Corp. Stock ;. 3499 101 | Dive. Date of Nam Closng 15,404,470 surplus profit... 4 10C4 15 | ' 
Wh Be | Pee rect fea pie eands Fe iat a As ban || i 
1226,372, D0 1945... ..+eeeeeeses ° 1 — 0 nbuities ...... ‘a 34 I] : 
Goes ie ai at ae ® a we be Sep. an .. 5 102 3 | 1 e000 P | 0 ont tndian Ged... 412) 2 ty f it 
ver mn Cor. .. 34/99 101 |Ja. Jly. ne. & Dee.| Do 18867 § 1 see »3%plusprp.sur.prft. 1054 7s || 
lecbictte stamp Duty, | Pr siz dne. & Dec! DON-Ce iy |” het ne sie etn 38 ae og ket | iE 
2,156,400 Bristo' D owe, 34100 2 |AprOct| Mar. & Sep. Doran. “E'S 1015 2), 642,000 Furness, Con, Ord. <°. °°. 4768 4196,600 _ Do'Beb. Bock. ¢ 12s || 
Ea gi BF MR Mae BE tn id Sia Og ee Oi aes ara w iad | 
1,626,114) Leicester, 1919-44 “252155 3°) 84 86 |AprOct\Jne. & Dec. rhea ids: af Ge 23 | 8.317.780 Great Sentoe Suet. Go. ..| 3 oe 000,000 Nisam s State—Guar. “ Sis 6 || : 
Meese _—oe seonnsnaeuas ; 8 = way. |Pur orDraw) nen s > raee posiQrest be = aaieaenaades ee ts aan Do Bertgte Deb. .... 4 190 el | r& 
S06107 sheteldy 8 200002272 3 | 86 80 eco} "| Dey ne | one Pe tee Great North of Beotland’..| 60°62") 800.000 Wet of fndia Poriugne. $ oe ss | i 
sechstnidiienienauesocieaninetntent ———|AprOct| |, | | DoLaw G88 873 84 1) pore Beek Pref. Con. sont __ 550,000 Do Debenture Stock.. 6 105 6 | 
CORPORATION BONDS. Jaclyn pares i Das 5 103 a \sa’oue 10 Gress Ww -—— Gon! Gra. 1st i _ & Barwa Possnesions. _% ce f 
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TALLOW.— Market continues firm, with a fair demand. At Wed- 

| nesday’s auctions 1,088 casks were offered, and 837 sold at fully 
recent rates. Australian mutton: fine, 34s 3d; fair to good, 
328 6d, 338 3d; dark to dull, 29s 9d, 31s 3d. Beef: sweet, 32s 6d; 
nne, 328; fair to good, 31s 6d, 31s 9d; dark to dull, 30s, 31s. 

Market letter unchanged. Town, 31s 3d; melted stuff, 21s 6d. 

QILS.—Linseed stronger and active. Londor: spot, pipes, 
{29 108; barrels, £29 15s ; October, £29 10s; November-December, 
{29; January-April, £27 15s. Hull: naked, spot, £27 15s. London 

stock, October gth, 33 net tons. Rape steady. Ordinary nae, 

| 

| 

| 

| 


(Continued from page 780.) | 
| 


spot, {26, naked ; English refined, casks, spot, £25; Jamba, naked, 

{24 10s; Ravison, naked, £24. Cotton dearer. Crude, spot, 

{25 28 6d; December-April, £24 15s; Hull, spot, £22 10s; 
| refined sweet, £27 10s; ordinary pale, {25 5s; Hull, spot, £24. | 
|| Cocoanut: Ceylon, spot, £35 10s; August-October, £33 158; Octo- | 
|| ber-November, £33 158, c.1f.; Cochin, spot, £38 10s; October- 
| November, £36, c.i-f. 


TURPENTINE quiet and easier. American spirit, spot, 41s; 
November-December, 41s 3d; January-April, 42s 6d. Deliveries | 
week ending October gtn: American 1,439 barrels, against 1,68g | 
same time jast year; French ro, against 15. Afloat: American | 
2,200, against 2,500, and stock of American 32,549, against 47,079; | 
French 1,969, against 1,731 in 1908. 

ROSIN.—Common strained, spot, ros to 10s 3d. 

PETROLEUM.—American, 6d to 6}d; water white, 7d to 7}d; | 
Russian, 5$d. 

LINSEED.— Market ruled very firm, and values again advanced | 
sharply, while a good business transpired. London: Calcutta, | 
spot, 548 3d; September-October, 54s 3d; October-November, | 
548 3d. Hull: La Plata, spot, nominai; September-October, | 
538 6d; December-January, 47s 9d. To the Continent: Calcutta, 
Uctober-Novemper, 54s 3d; Bombay, October-November, 54s 9d; 
la Plata, October-November, 53s 6d; November-December, 51s 3d; 

| December-January, 47s 3d. Quantity afloat from the East Indies, 
ncluding cable advices, 51,000 qrs, against 117,000 in 1908 and 
135,000 In 1907. 

RAPESEED firmly held. Brown Cawnpore, October-November, 
428; Ferozepore ditto, 428 6d; yellow Guzerat, October-Novem- 
ber, 458 3d; yellow Cawnpore ditto, 44s 3d. Quantity afloat trom | 
the East Irdies, per last advices, 7,000 qrs, against 1,000 in 1908 
and 9,000 in 1907. 

COTTONSEED tended in favour of buyers. London-Egyptian, 
at at, £8 28 6d; October, £7 17s 6d; November-January, £7 173 6d. 
Hull, spot, £7 18s gd; October, £7 15s; November-January, 
7 38 gd per ton. Imported into London since january fot | 
47,900 tons, against 66,000 in 1908, and 67,300 in 1907. 


— 
NDIA-RUBBER PLANTATION.—Capital offered 


THE NUNDYDROOG COMPANY, 
LIMITED. 


Capital £283,000, in 566,000 Shares of 0s each. | ae ne 
‘james PENNSYLVANI 


for established enterpr 


Ata Meeting of the Directors held this day, it | pHREF-AND-A-HALF PER CENT. TEN YEAR | on the above-named Bonds will be PAID at the 
CONVERTIBLE GOLD BONDS, DATED 


oe “That an INTERIM DIVIDEND | 
_ of Inc me Tax) of One Shilling and Fourpeuce | 
ti ware in respect of the four months ended 


t 
ast 


aanred PAYABLE on the 17th day of November, | Holders are notified th 


( 
the Tray sfer Books be closed duri 7 : : x 
t Octoher ‘d during the said 23rd | Agency of the Company 1 

| day of October, 1909.’'—-By Order of the Board. Joint Stock Bank Limited 
W. L. BAYLEY, Secretary. | The Coupons must be 


6Q ‘een Street place, London, E.C., sag er nr 
x goth October, 1909. 


Divide: Peer Dividend, with the previous Interim | Ten and Two o'clock. 


Share . of the l7th July last, makes 2s 6d per 10s 
ear, -'“ for the first eight months of the current | as 
| i5th October, 








Dutch Indies. Write to M. Teissier, 4 rue Burg, Paris. 


eae lst NOVEMBER, 1902 
we igust, 1909, be and the same is hereby | a 


om} = Shareholders on the books of the | above Bonds, due Ist November next, will be PAID 
»e&ey on the 23rd day of October, 1909, and that | at the Exchange of 494d per dollar, at the Financial 


The London Joint Stock Bank, Limited, 
5 Princes street, London, E.C., 

















POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined quiet, unaltered. Cane slow in auction 
2,720 bags crystallised St Lucia mostly sold, good yellow 15s 9d 
3.657 bags Trinidad withdrawn. 350 bags St Lucia syrups, brown, 


| sold at 11s 6d, and 3,144 pockets Natal ditto 11s 3d to 11s 6d 


German granulated dull and weaker. Fu.rst marks, October, 
sellers, 13s 14d; November-December, 12s 10gd ; January-March, 
13s; and May-August, 13s 14d, f.o.b. Beet lower at opening, but 
active, 2,450 tons May delivery being turned over atthe first call. 
Subsequently, a steady tone ensued. October, done ris rd to 
11s ofd ; December, 11s 1}d to 1s 2d, and 11s ofd; November- 
December, 11s 1d; and May 11s 49d to1rs 5d, and ris 4d, with 
August, 11s 64d, 118 63d, and 11s 6d, f.o.b. The “ Centralblatr’ 
is reported to estimate European crop as 6,600,000 tons, against 
6,517,000 last year, Germany being 2,185,000 tons, against 
2,025,000, and Austria 1,360,090, agailnst 1,398,000. | 

COFFEE.—Brazilian receipts to date, 8,450,500 bags, against 
5,291,000 at same time last year. Public sales ot fair extent realised 
steady values. New crop Costa Rica, fine bold blue sold, 95s. 
Futures slow. December, sellers, 34s 3d. ; March quoted 32s 3d ; 
and May done 32s 74d to 32s 6d. 

JUTE firmer, but quiet. Native first marks, October-November, 
sellers, at {14 17s 6d; November-December, {15; and December- 
January done, and buyers £15, c.f. and i. 

HEMP guiet. G.S., near at hand, sold, £23 15s: ditto, January- 
March, sellers, {21 5s. 

INDIA-RUBBER steady, quiet. Para, fine hard, October, quoted 
8s tod; October-November sold, 8s 54d; November-December, 
value 8s 1d; December-January, 7s 9d; January-February, 7s 74d ; 
end February-March, 7s 6d. 

METALS.—Tin at first ‘change firmer, and at second ‘change 
slightly dearer. Straits, cash, closed {139 2s 6d, and three months 
£140 10s. English ingots, £136 to £137. Copper at early ‘change 
irregular, and at second ’change quiet. Spot closed £57 13s 9d, 
and three months /58 12s 6d. Electros, {59 5s, £59 15s. Lead 
rather steadier. English, {13 ros, {13 15s; foreign, prompt, sold 





| £13 6s 3d, and sellers. January sold £13 10s. Spelter unaltered 
Iron dearer; Cleveland, £51 11s cash. 
if 
LONDON MEAT MARKET. I 
Per 8 lbs by the carcase. i 
s d es af 
Inferior beef... .....sccerececece 2 6| Prime mutton .......ccccccccoce § 6 | 
Middling ditto...........sse00 . 310) Inferior lamb .............++6 - 40 
Prime ditto ...... écenesvenes coo 4 Bh RN Giiiccccce coccccces - 4 6 | 
Inferior MUttON .....--eeeeeeeee 2 8 First ditto ........sseeeeeeeees ae 
Middling ditto.......ccsccccceee 4 2) Veal, First ........-.-ee eevee 6 we } 
LONDON POTATO MARKET. 
| PerCwt | Per Cwt | 
British May Queens .... 23 9d to 3s Od | English Puritans .............. 3s Od | 
Epicures....-ccccccceees 2s 6d to 2s 9d | Sharp's Express ......... «.-- 3s Od 
: tal offers PENNSYLVANIA RAILROAD | 
ise of India uee,Parie, | FOUR PER CENT. CONSOLIDATED MORT.- || 
ined GAGE STERLING BONDS (1908). 
A RAILROAD The COUPONS due onthe Ist November next | 
Financial Agency of the Company in London, the 
street, London, E.C., where the customary lists 
at the COUPONS of the | may be obtained. 


The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The Transfer Books for the Bonds Registered as 
to Principal and Interest are closed, and will | 


n London, The London 
, 5 Princes street, E.C. 
left three clear days for 


Applications for payment must be made between remain so until the 1st proximo inclusive. 


The London Joint Stock Bank, Limited, 


5 Princes street, London, E.C., 


London Joint Stock Bank, Limited, 5 = 
| 
1909 15th October, 1909. 
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REPORT OF THE DIRECTORS for the year endi 
General Meeting of Shareholders, held on 


Gentlemen,— Your Directors have pleasure in submiting their Report for the 
Year ending Mth June, 1909, together with a statement of accounts, duly 
audited, and reports of the Consulting Engineer and Manager. 

PROPERTY. - During the year your Directors considered it desirable to 
purchase Water-right No. 498 for the sum 0: £400. This item has been added 
to the Property Account, the details of which appear in the Balance Sheet now 


submitted. 
ACCOUNTS. 
The Balance unappropriated at the close of the enaguaees 





financial year amounted to... £75,718 1 3 
Mining and Milling spemlens resulted ina prof of ..  .. 239,47719 4 
Sundry Revenue ee os 4,932 10 10 

£320, 12811 5 
Value of Gold in Reserve not yet taken into Revenue Account 14,260 0 3 
£354,388 11 8 
Sel 
which has been dealt with as follows :— 
Purchase of Water-Right No. 498 £400 0 0 
Extensions to Machinery, Plant and Buildings £126,470 14 ‘9 
Development and Shaft Sinking : a 6,861 10 1 
—— 133,282 410 
Bonus ° os se 500 0 0 
Transvaal Tax on Profits . i e es “ o* ss 19,651 4 0 
Dividends Nos.5and6 . 180,000 0 0 
Balance Unappropriated after including value of undeclared gold 555 210 
£334,388 ll 8 8 


—_— 

Details of Revenue and Working Costs will be found in the accompanying 
Manager's Report, which also gives the particulars of the expenditure on 
Machinery, etc. 

In order to sufficiently increase the reserves of ore required for the additional 
plant pow erected, it has been necessary during the year to develop tonnage 
much in excess of the requirements of the milling plant. A sum of £45,636 
18s 94 was expended on shaft-sinking and development, of which £38,775 8s 8d 
were charged to Working Costs. 

The policy outlined in the previous report of the Directors of increasing the 
crushing capacity of the plant to 45,00C tons per month has been carried out. 
Sixty additional stamps and two tube mills have been added, bringing the 
total up to 180 stamps and 5 tube mills, which, with the accessory machinery, 
buildings, &c., are practically completed, the whole cost being met from profits 
earned. A sixth Tube Mill to serve as a stand-by is in course of erection. 

POWER.—Your Directors have joined with a number of other Mining 
Companies on the Witwatersrand for the purchase of their requirements of 
electrical power and compressed air. It is confidently anticipated that under 
this arrangement considerable economy will be effected in working costs and a 
saving made in Capital cot the should it be decided at a later date to 
further increase the - = the plant. 

UNDERMINING 8.—A Commission has been appointed by the 
Government to ate ae claims which may be lodged for portions of the 
proceeds to be derived from the disposal by the Crown of Undermining Rights 
under certain areas heretofore reserved. In view of the Volksraad Besluit of 
1898 your Directors, on behalf of the Company as freehold owner, have lodged 
a claim for 50 per cent. of any such preceeds. 

RAILWAY.—Shareholders will note with satisfaction that the current 
estimates of the Transvaal Government provide for the construction of a 
railway from Geduld Station to serve the increasing requirements of the 
Modderfontein district. On the completion of this work the difficulties will 
cease in connection with the transport of coal, etc., during the wet sexson, and 
the line will generally be a great convenience to the large population which is 
settling in this district. 

DIVIDENDS.—Two dividends, Nos. 5 and 6, each of 74 per cent., absorbing 
£180,000, have been declared during the year. 

DIRECTORS.—Mr. W. H. Dawe and Mr. J. G. Currey retire in terms of the 
ean s Articles of Association, and being eligible offer themselves for re- 
election 

AUDITORS.—You are asked to fix the remuneration of the retiring Auditors, 
Messrs Deloitte, Dever, Griffiths, Annan & Co. + and Mr L. F. Melvill, for the 
past audit, and to appoint Auditors for the ensuing year. 

SAMUEL EVANS, Acting Chairman. 
W. H. DAWE, Director. 

8. C, STEIL, Secretary. 
Johannesburg, 30th June, 1909. 


Dr. BALANCE SHEET at — JUNE, 1909. 
To Capital Account—300,000 Shares of £4 each 





RIO TINTO COMPANY LIMITED. | 


£1,200,000 0 0 
Share Premium Account—As per Balance 
Sheet. 30th June, 1908 ee 318,521 14 5 
Profits Reinvested in the U ndertaking— 
As per Balance Sheet, 30th June, 1908... £699 10 0 
Additional amount transferred from Appro- 
priation Account during year - iia 36 
————  120,67617 5 
Dividends Unpaid... es £974 11 5 
Dividend No. 6, declared 
June, 1909 << re we 90,000 0 0 
——— £90974 11 5 
Carried forward e vi +» £90,594 11 5 £1,639 198 11 10 











—— 
THE ECONOMIST. 


NEW MODDERFONTEIN GOLD MINING GOMPANY, LTD, 


[October 16, 1909, 


Se 





30th June, 1909, submitted at the Tweif 
eeonenen 8th September, 1909, at 12 —- Ordinary 


Brought forward £90,574 11 5 4) 639,198 1) 10 | 


- Creditors—On account 

oO ages, Stores, etc. . . £37,965 

Transvaal Government—On "8 
Account of Profits Tax .. ee 19,651 4 0 


Reserve Gold~At 30th June, 198,591 13 5 
1309 














Norse.—There are further liabilities on 14,260 0 3 
account of Shares subscribed for in 
other Companies, as under :— 
Rand Mutual Assurance Co., Ltd.— 
£9 per Share uncalled on 247 Shares £2,223 0 0 
Witwatersrand Native Labour Associ- 
ation, Ltd.— 
8s per Share uncalled on 520 Shares . 208 0 0 
14s per Share uncalled on 1,793 Shares 1,255 2 0 
Co-operative Exchange Yard, Ltd.— 
£64 per Share uncalled on 18 Shares. . 1,152 0 0 i| 
£4,838 2 0 | 
sitie i 
Cr, £1,802,050 5 6 iI 
By Property— ——— 
As per Balance Sheet, 30th June, 1908.. £834,260 6 0 i} 
Mynpacht No. 292, of 120 nape 1} 
equal to Mining Claims .. - _ 172800 i} 
Prospectors' and Diggers’ Claims. . 1061-116 116 i| 
Claims 1,233916 I) 
Two Water-rights. ———_atie 1} 
Freehold over portion of Farm Modderfontein i 
No. 167, in extent 1,200 morgen. 1 
Water-right No. me situate on eevee H} 
No. 167 we ° ee e 400 0 0 i 
es 834,660 6 
Mine Development—Shatfta. . - £113,267 15 0 , 
Development .. ee ° oe ee 121,349 3 1 
——_——_ 24,616 18 1) 
Buildings .. 2° os i = se 89.704 6 4)! 
Machinery and Plant.. .. .. .. .. 482,071 18 10 || 
Dams and Reservoirs . Tr 11,850 0 0) 
Stores and Materials—On hand " £22,650 99 | 
In transit a 1,086 6 0 
— £23,736 15 9 
Furniture at Mine... es ee 1543 16 7 
Live Stock and Vehicles 890 9 1 
Agricultural Implements oe + ‘ 178 10 0 
Fractional Share Account .. oe +s én $5 0 
Investments— 
247 £10 Shares, Rand Mutual Assurance 
Co., Ltd., £1 per Share paid, £3 per 
Share Deposit 988 0 0 
520 £1 Shares, Witwatersrand Native Lab- | 
our Association, Ltd., 12s per Share | 
paid, 25s deposit. es es 962 0 0 | 
1,793 £1 Shares, Witw atersrand Native | 
Labour Association, Ltd., 6s per 
Share paid . os es 537 18 0 
18 £80 Shares, Co- operative. Exchange 
Yard, Ltd., £16 per Share paid - 288 «0 0 
Sundry Debtors and Payments in Advance .. 7,360 4 9 
—— 36,488 19 2/| 
Cash—On fixed deposit, with \| 
accrued interest .. o- £36,362 7 ll } 
On call, bearing interest .. 59,690 6 0 
At Bankersandonhand .. 8,821 12 2 
——— £93,864 6 1 | 
Gold in Transit.. ee ee ee ee 18,793 11 0 | 
—--— 112,657 17 1)}) 
£1,802,050 5 || 
8. C. STEIL, Secretary. SAMUEL EVANS, Acting Chairman. 
W. H. DAWE, Director. | 
ReEPoRT OF THE AUDITORS TO THE SHAREHOLDERS OF THE NEW MoDDERFONTEIN |} 
Goutp Mrxine Company, LiMirep. | 
We have examined the foregoing Balance Sheet, Working Revenue and | it 
Expenditure Account and Appropriation Account with the Books and Vouchers |} 
relating thereto, and certify that they are in accordance therewith. In our | 


opinion the Balance Sheet is properly drawn up so as to exhibit a true and | 
correct view of the state of the Company’s affairs at the 30th June, 1909, | 

according to the best of our information con the explanations given to us and |} 

as shown by the Books of the Company. ii 

DELOITTE, DEVER, GRIFFITHS, ANNAN & CO., \ 
Chartered Accountants, } Auditors. 

LEO. F. MELVILL, Incorporated Accountant, J i 

Johannesburg, 25th August, 1909. i 

| 
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FER BOOKS of the Company will be CLOSED 
from Saturday the 9th, to Saturday the Oth 


the Half-yearly Dividend on the Preference Shares, 
and the Interim Dividend on the Ordinary Shares, 
which will be paid on the lst November. 

Holders of Share Warrants to Bearer are in- 
formed that they will receive payment of the said 
Half-yearly Dividend on Preference Shares at the 


said Interim Dividend on the Ordinary Shares 
at the rate of 30s per Share, less Income Tax, on 
and after Monday, the lst November, 1909, on 
presentation of Preference Share Coupon No, 25, 
and Ordinary Share Coupon No. 25, either at the 
Company's Office in London, or at the Société 
Générale, Rue de Provence 56, Paris. Coupons 
presented in Paris will further be subject to a 
deduction in respect of French taxes. 

Coupons for payment in London must be left four 


Notice is hereby given that the SHARE TRANS. | 


| 


October, both days inclusive, for the preparation of | 


COLORADO & SOUTHERN RAILWAY 


COMPANY 


44% REFUNDING & EXTENSION MORTGAGE 
GOLD BONDS. 


The Swiss Bankverein beg to announce that they 


| will be prepared on and after the lst November, 


| bonds. 
rate of 2s 6d per Share, less Income Tax, and of the | 


clear days previously for examination, and may be | 


deposited forthwith.—By order, 
3.GORDON MACLEOD,?) 0. 
SAM. J. BOWES, 5p ees, 
Offices of the Company: 
nbard street, London, E.C., 
9th October, 1909. 


som 
wv 4008 


1909, to PAY at their office, at the fixed rate of ex- 
change of 4s 144 (494d) per dollar, the HALF- 
YEARLY COUPON due on that date on the above 
» Coupons must be left three clear days for 
examination. 
43 Lothbury, London, E.C., 
14th October, 1909. 





THE NORTH BRITISH & MERCAN- 
TILE INSURANCE COMPANY, 


Notice is hereby given, that the TRANSFER 
BOOKS of the Ordinary Shares of the Company 
will be CLOSED on the 2lst instant until the 
10th November next, both days inclusive. for pay- 


| ment of the Half-yearly Dividend.—By Order, 


ROBERT CARMICHAEL, Secretary. 
61 Threadneedle street, E.C., 
13th October, 1909. 


The Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY Soe AND — oF 


Whole Pag: — 0 0 ° 
ole e ear a es 
Half-Page .. ia = *e 1010 0 
FINANCIAL & ww 
Whole Page os -- oes 
Half-Page .. ee ee ee 710 0 
uarter-Page : ‘a 315 0 
er Inch (Bingle Column) .. 9 0 
Company Meetings, &c., per Col. 5 5 0 
ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and 
Issues of Stock .. Per Line 1 3 
Financial and General __,, 10 
Banks and Insurance one of 
business) . i a 09 


1} 
Special Trade and Auction rates can be had 0B 1} 


application. 


4 Discount is allowed on Advertisements ordered for #2 | 


or more Insertions. 


Orriczs: — 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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The SUBSCRIPTION LIST will CLOSE on or before THURSDAY, the 2lst October, at 4 p.m. 


THE CUBAN TELEPHONE COMPANY. 


Share Capital: Authorised, 510,000,000 ; 


The unissued Share Capital has been authorised for the purpose of conversion, as hereinafter mentioned. 


5 per cent. lst Mortgage Convertible Bonds, part of an authorised issue of £2,000,000. In Bonds ' 
of £1,050,000 9 per "9 Principal due Ist July, 1949. 4 Bonds of £200, £100 and 


Issue 


£20. 
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{ 
be a direct obligation of the Company and will form 


e Bonds will 

The above Bonds wed as above and secured by Deed of Trust to the Morton 

p rt Compan} of New Yors, and by deposit with the said Trust Company of 
rust Con nds of subsidiary Companies. 

Btocks and Bonds vest payable free of all United States Taxes. The Bonds 
Prine ee yable in whole or in part at the Company's option at 105 per cent. 

are redee terest on and after the 30th June, 1921, on six months’ notice. 


and accrued Bonds are convertible at the option of the holder at their face | 


Fe oe Common Stock at a price of $125 per share of $100 after lst January, 
yaiue 


910, and before 1st July, 1920, at 30 days’ notice on the due date of any interest 


payment. sed will provide for a Sinking Fund of one per cent. per annum, 

she aes i i920, tobe applied in the purchase of Bonds at or below par 
eel interest. If the Sinking Fund of one per cent. is not exhausted 
, urchase of Bonds at or below par in any one year, then the balance of 
D >p 


the Sinking Fund will be carried forward to the succeeding year. 


Interest payable Ist J 


. in. Milne, Grenfe - : \ 
= lia, a Trost Company, or in Havana at the National Bank of Cuba. 


Messrs Chaplin, Milne, Grenfell & Co., Limited, are authorised by the 
Company to receive applications for £1,050,000 of the above-mentioned Bonds 
at the price of £92 per £100 Bond, payable as follows :— 

On Application ee ee — ee ee 
On Allotment... ee ee ” ~ 


£5 per cent. 
se we es 45 
On the 15th of December, 1909... «a os a me 


“£92 per cent: 


Interest on the instalments at the rate of 5 per cent. per annum will be paid 
up to the Ist Jannary, 1910, te ' 

Scrip Certifieates “to Bearer" will be issued in exchange for Letters of 
Allotment, and Bonds will be delivered against the above Scrip fully paid as 
soon as possible after lst January, 1910. 


ments liable to forfeiture. . 
A quotation on the London Stock Exchange will be applied for in due course. 
A brokerage of 10s per cent. will be paid on all applications bearing brokers’ 


Or dealt of the Trust Deed and a copy of the Company’s Concession can be 
seen by intending subscribers at the office of Messrs Linklater & Co.,2 Bond 
court, Walbrook, London, E.C., during usual business hours, whilst the list 
$ open. ; 
“prespecruses and Application Forms may be obtained from Messrs Chaplin, 
Milne, Grenfell & Co., Limited, 6 Princes street, London, E.C. . 

If an allotment is not made to any applicant, the — paid by him will be 
paid in {nll through the post by cheque at his risk, and if an allotmentis made 
of less than the number of bonds applied for, the balance of the application 
money will be appropriated towards the sum due on allotment, and the balance 
(if any) returned to the allottee. 

Pailure to pay any instalment when due will render all previous payments 
lable to forfeiture. Interest at the rate of 5 per cent. per annum will be 
charged on all instalments not paid on the due date. 

A copy of a letter from the Company is annexed. 

6 Princes street, London, E.C., 16th October, 1909. 


London, 8th October, 1909. 

Messrs Cuapiin, Minne, Grenrett & Company, LIMITED, 

6 Princes street, E.C. ; 

Dear Sirs,—Referring to the £1,050,000 First Mortgage 5 per cent. Convertible 
Bonds which you are about to issue on behalf of the Company, I beg to make 
the following statement :— E : 

The Bonds which you are now offering form part of an issue of First Mortgage 
Convertible Bonds limited to £2,000,000, the balance of which can only be 
issued provided the earnings are sufficient to pay the interest on all its out- 
standing Bonds, and also on any proposed further issue, which must not exceed 
75 per cent. of the cost value of improvements and extensions. 

‘he Concession of the Cuban Telephone Company, dated 10th September, 
1909, has been granted by the Hon. The President of the Republic of Cuba in 







been confirmed by the Supreme Court of Cuba, the highest Court of Appeal. 
The Concession includes a perpetual right to instal and operate telephones 
within the City of Havana, which is the capital of the Island of Cuba and has 
4 population of 300,000 inhabitants, and a further 94 Cities specified in the 
Concession under the description of the principal Cities and Towns of the 
Island. The list does not limit the rights of the Company, but it is agreed 
upon as the minimum area which the Company must supply under the terms 
of the Concession. ; ‘' 
The Concession further grants the Company the right to build 1,860 kilo- 
metres of line to connect up the above 94 Cities, of which, exclusive of Havana, 
16 have @ population of between 20,000 and 55,000 and 43 have a population of 
between 10,000 and 20,000 each, and to connect Guane to Santiago de Cuba, 
and also Santiago to Baracoa which covers the entire island from east to west. 
The Havana Subway Company (a subsidiary Company) holds an exclusive 
concession for the construction and maintenance of subways in the City of 
Havana for the conveyance of electric conduits of all kinds. The terms of 
this concession is 99 years, over 90 of which have still to run. By a@ contract 
with the Havana Telephone Company, the Havana Subway Company receives 
an annual rental of $42,000 for the use of the subway ducts of the Telephone 
Company's cables. 
The control of the Subway Company is of great importance to the Telephone 


City of Havana for 90 years. 


bonds of the Havana Telephone Company, amounting to $1,200,000, the whole 
of the bonds of the Havana Subway Company, amounting to $700,000, and to 
provide a further sum of approximately $3,000,000 for extensions to the present 
system, and the construction of other systems and long-distance lines. 
The $1,200,000 of 5 per cent. First Mortgage Bonds and $2,000,000 — oo 
Stock of the Havana Telephone Company, and $500,000 of 5 per cent. First 
Mortgage Bonds and $200,000 of Second Mortgage and $370,000 of Capital 
Stock of the Havana Subway Company form part of the fixed security under 
the Trust Deed and will be deposited with the Trustees. ; 

The Havana Telephone Company is the owner of the existing telephone 
system in Havana, which has been in successful operation for 18 years. In 
&nticipation of the present concession, the Havana Telephone Company has 
for some time past been proceeding with the installation of a completely new 
*ystem with a capacity of 100,000 subscribers, which is so far advanced that it is 
estimated that it will be ready for use within five months of this date. Although 


‘part from the Subway Company—are at the rate of over $200,000 per annum, 
&s appears frorn the statement of Messrs Haskins and Sells, Certified Public 


to the fact that a cyclone in October, 1906, destroyed most of the Company’s 
a culte which were aerial. This danger will in future be obviated by reason 
‘tthe new cable system being laid underground through the subway ducts. 


execution of a Law dated 19th July, 1909. The validity of the Concession has | 


| increased installations. 


anuary and lst July, in London at the Office of Messrs | 
lt and Co., Limited, or in New York at the Office of | 


The failure to pay any Instalment when due will render all previous pay- | 


| months ended July 31,1909 (Red Telefonica of Havana to April 23, 1909, Havana 





Company and practically assures a monopoly of the telephone system in the | 


The purposes of a eens issue are to take up the whole of the underlying | 


| to allot me (us) that amount of Bonds, and I (we) agree to accept the same or 


the old system now used by the Havana Telephone Company is antiquated | 
in style and extremely costly to operate, and has reached its maximum | 
Capacity of about 4,000 telephones, the present net earnings of the system— | 


Accountants, of London and New York, which I have annexed hereto. The sudden | 
“trop in the earnings in November, 1906, and succeeding seven months is due | 


-_ 














Issued, $5,000,000. 





Without allowing for any increase in the number of subscrit , e 
system, the earnings will be greater than the £200,0.0 aie oe 
to—firstly, the royalty payable to the Government under the new Concession is 
4 per cent. on the gross earnings, whereas the rental paid hitherto has been 
over 6 per cent. and, secondly, there will be an estimated saving of $40,000 in 
the cost of operation resulting from the installation of the modern equipment 
now being installed. 

It will be seen that the earnings of the present system, together with those 
of the Subway Company, are sufficient to pay the interest on the whole of the 
bonds without taking into aecount the revenue which will be derived from the 












Satisfactory rates have been made with the Government for transacting the 
Governmet’s Telephone business, but without taking into calculation any- 
thing derived from this source, which must be considerable, the 4,000 tele- 
phones now in use and 2,000 new telephones being installed should produce, 
at the rates authorised by the Concession, an annual rental of $484,770 

The estimated annual cost of operation based upon 
the figures obtained from other systems of this 
class is $12 per connection, which includes all ex- 
penses except Government Royalty and Subway 
rental. This on 6,000 connections is on ie 372,000 


The Government Royalty at 4 per cent. is .. ais 19,300 
The subway rental is fixed by Agreement dated 
April 24th, 1909, at ee ee oe on on 42,000 
—_——-. 133,300 


Leaving a net annual income of .. $351,470 


Taking the above figures as a basis Mr Edmund Land, the well-known 
Telephone Engineer, who has made a personal examination and report, esti. 
_— the probable earnings of the Company under the new conditions as 
ollows :— 


Gross Annual cost of Net Annual 
Income. Operation. Income. 
Havana Telephone Company .. $484,770 $133,300 $351,470 
Havana Subway Company os 72,000 3,000 69,000 
93 other Towns and Cities oa 479,610 231,459 248,151 
Long Distance Lines .. “a 131,020 53,750 77,270 
$1,167,400 $421,509 $745 891 





Mr. Land further states in his Report : 

‘A study of the territory develops the fact that Cuba now has a population 
of 2,000,000, and that there are upwards of 100,000 people l!ving in cities within 
a radius of 50 miles of the City of Havana. The richness of the soil in Cuba, 
the even temperature prevailing in the Island, together with the immense 
territories not now in cultivation, indicates that the population will grow from 
now on with exceeding rapidity. 

“With the conditions and prospects of population growth as before 
described, the possibilities in the way pf earnings in the development and 
operating of adequate telephone exchanges and toll line imter-connection 
systems are great and attractive. No field in the world offers greater induce- 
ments to the development of telephony than is found in Cuba.’’ Yours 
faithfully, For THE CUBAN TELEPHONE COMPANY, 

ROLAND R. CONKLIN, Dérector, 


Certificate of Messrs Haskins & Sells, Certified Public Accountants : 
Net earnings from operations—by months—for the three years and seven 


Telephone Company thereafter). 
1906 





1907 1908 1909 

January .. ee $8,851°24  $4,03103 $12,799°90  $14,777°81 
February .. ee 9,154°73 6,285°28 12,732°65 16,173°82 
March ° ee 9,814°98 6,872°72 13,826°68 417,614°45 
April.. ee oe 8,775") 6,747°77 13,702°75 :47,049°75 
May .. oe oe 8,512°50 4,617°84 13,603°36 ‘17,4873 
June.. . ee 8,499°54 6,456°16 13,956°45 17,107°61 
July .. ee ee 9,116°85 9,180°62 13,699°14 16, 8€2°77 
August ee ee 9,479°43 8,854°11 12,962°72 
September .. ee 9,761°05 10,726°40 13,966°50 
October .. 10,740°65 11,263°71 13,779°17 
November .. ee 3,387°03 11,438°94 14,432°56 
December .. ee T3438 13,501 °84 14,370°91 

Total  $96,827°56  $99,776°42 $163,832°79 $117,073°56 


Te ee ae eee nee ~ _ ~ 
We have examined the books and records of the Red Telefonica of Havana 
and the Havana Telephone Company at Havana, and we hereby certify thas 
the Net Earnings from operation shown above are correct. 
(Signed) HASKINS & SELLS, Certified Public Accountants 
New York, September 18th, 1909. 
DIRECTORS. 
WILLIAM A. PATTERSON, New York, President. 
RONALD R. CONKLIN, President, Havana Telephone Company. 
E. G. VAUGHAN, President, National Bank of Cuba. 
Cou. J. M. TARAFA, President, Cuba Central Sugar Co. : ; 
MARTIN W. LITTLETON, of Messrs. O’Brien, Piatt and Littleton, New 
York. 
H. W. DAVIS, New York. 
WILLIAM LOHMAN, New York. 





THIS FORM OF APPLICATION MAY BE USED. 


Diidnecsccus idenkewseapers 


THE CUBAN TELEPHONE COMPANY. 


ISSUE OF £1,050,000 5% Ist MORTGAGE CONVERTIBLE BONDS, part 
of an Authorised Issue of £2,000,000, in Bonds of £206, £100, £20. 


FORM OF APPLICATION. 


To Messrs. CHartin, Mitne, Grenvetn & Co., Ltd., | 
6 Princes street, London, E.C. 
Gentlemen,—I (we) enclose cheque for the sum of £...... being the deposit || 
of £5 per Bond payable on application for £...... 5 per cent. lst Mortgage || 
Convertible Bonds of the Cuban Telephone Company, and I (we) request you || 
itions of ti 
7 ller amount you may allot to me (us) upon the terms and conditions of || 
the Prospectus dated 16th October, 1909, and I (we) undertake to pay the |} 
remaining instalments as provided by the said Prospectus. 


Usual Signature ......... ivéddadincergasctqesaie 
Masse tee (01D x ccndccccaccccvervncsccecoutscenedensessssas , Ii 


Description. ......+.+.e.eeereeess 


i 
Date.... ween se. 1909 | 
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Publications. INVESTOR'S MONTHLY MANUAL, 


By WALTER BAGEHOT. — sumnensune «0, 
The Engl ish Con = | An indispensable Work of Reference to everyone interested in the movements | 


nal 


| 792 THE ECONOMIST. [October 16, 1909, 
| 


} 





erecta iil 
—oneremnections 
' 
! 


1] of Stocks and Shares. 
| stitution: eee 
| With an Introductory Disserta- Absolutely free from any connection with any financial house 
| » tion on Recent Changes & Events. | or speculative agency. | 
| \Twelfth edition, crown 8vo, new | 4 ; . : . a | 
i 2 oe oes THE INVESTOR’S MONTHLY MANUAL is published at the beginning \| ‘ 
and cheaper edition, price 5/6. of each month (generally on the 2nd), and is by far the MOST | 
be bean iia COMPLETE PERIODICAL RECORD in existence of the dealings 
Physics & Politics throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. } 
Thoughts on the Application of | The MANUAL gives particulars of three thousand securities, with their 
the Principles of ‘‘ Natural Selec- | variations in price during the month and during the year, the dividends 
tion’? and ‘‘Inheritance’’ to | recently paid, and the yield to an investor at present quotations. 
| Political Society. A ‘*Summary of Profit and Loss Accounts’’ presents a comparison 
Crown 8vo, cloth, price 3/6. of Industrial Companies not to be found elsewhere. | 
aia. | The SEPTEMBER Number, published on October 4th, | 
| contains the Seventh of a Series of Articles on 


A Description of the Money Market. HOW TO INVEST. 
Twelfth 


edition, revised by E. 
JOHNSTONE, bringing the work | 
up-to-date. Crown 8vo, price 3/6. 
| 
| 


| Lombard Street : 
| 


The Article in this number deals with 


ages eee THE POLICY OF CONCENTRATING RISKS. 
Essays on Parlia- exit atin 


| 
! 


Price 1s.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 9d., post free. | 


mentary Reform. 
Crown &vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, eaeued Offices: 3 Arundel St., Strand, London, W.C. 


LIFE OF FRIEDRICH LIST. 


| ARTIFICIAL Worps: (With at least two 1,020 millions, and 160 millions extra words, 
Large post 8vo, 75 6d net. letters difference), } 401 os 1 ” ” 


: . tates Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter, 
And Selections from His Writi ngs, DICTIONARY WORDS: Ail the various selections of these, so long in use, remain in fall force es before 
and have been included in the New Berne Official Vocabulary, 


Explanatory Prefaces and Specimen Pages will be sent on Application, 





WHITELAW’S TELEGRAPH CYPHERS. 


including the Outlines of American 
Political Economy. 


ait ch laine phi hei NERS BP oS AL? 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


By M. E. HIRST. 


Late Scholar of Newnham College, Cambridge. 


An entirely new book about Friedrich List, the | $ F. H . P. C R ESW EL L, 


Great Tariff Reformer, Founder of the German 
| Zollverein, and Advocate of the American | Consulting an penenerns 


. ' 

ee oe by | 68, NATIONAL BANK BUILDINGS. | 
° P.O. Box 4023. oO 

a sie i bene Telegraphic Reeser: BARRIOS, J HANNESBURG. 





re ac a nl 


SxpD Impression, 2np Eprtion. — : coe ; s 
. Mines and mining ground of all kinds in the Transvaal, Rhodesia, and elsewhere in 
South Africa examined and reported on. Prospecting work initiated and supervised. 


Small demy 8vo. 7s 6d net. 


| 
| THE MEANING OF MONEY, 





| Shipping. _ Shipping. —comimet. | 


By HARTLEY WITHERS, 


ie tains alia in aa eae FAST and LUXURIOUS |} 
| City Representative of The Times. P \ ( ) COMPANY’S INDIA. N.D.L. TRAVEL by Norddeutscher | 
ae ae © & e CHINA, AUSTRALIAN Lioyd Services from South: | 
Financial News.—* There can be no doubt that | MAIL SERVICES. ampton. ToNEW YORK. Express service Wed- | 
| Mr. Withers’ book will supersede all other ntro- 








ed oe ee ae 2. nesdays, calling at Cherbourg. Twin-screw service 


i 
: an 1 : . h ourg. 
{| ductions to monetary science .. . readers will ~— “are sromn aan eae 
> 
} 






| aie : 1 . FREQUENT  SAIL- To CHINA and JAPAN. Every 14 days, calling at 
i] find it a safe and indispe nsable guide through the . e INGS i GIBRALTAR, Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, | 
j| mazes of the money market. MARSEILLES, MALTA, EGYPT, ADEN, BOM- Aden, Colombo, Penang, Singapore, Hong Kong, 
{| -—————— __________ ___ ———————_{} SAY, KURRACHEE, CALCUTTA, CEYLON, Shanghai, and Japan Ports. To AUSTR ALIA. 
1] - ‘ r STRAITS, CHINA, JAPAN, AUSTRALIA, 'TAS- Every 28 days. ‘lo ALEXANDRIA from MAR- 
}| LONDON: SMITH, ELDER & CO., | MANIA, and NEW ZEALAND. SEILLES, calling at Naples. Fortnightly service 
15 Waterloo place, S.W. Ta We Pd to the Levant. Reduced through rates from London 


a a ee ner. 3 a via Paris, Marseilles, Pireus and Khedivial Mail | 
Ses ——— ... CHEAP RETURN Line to Alexandria and Syria.—Apply to Keller, | 
JOURNAL OF “ ( ( ). TICKETS, PLEASURE - tee Co.,2 oe Street, E.C.; 2% ane i| 
CRUISES, and ROUND THE WORLD TourRs, | 2! Cockspur street, 5.W. | 
1) THE ROYAL STATISTISAL SOCIETY. For particulars apply 122 Leadenhall adits E.( r ee 
| Vol. LXXJI.—Part III. 30th SEPTEMBER, 1909. | ©* Northumberland avenue, W.C., London. THE STOCK EXCHANGE. | 
PRICE FIVE pane 


i 
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SHILLINGS ~ 7 Pee he eee ee \| 
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en LOPLI LO LIOF DP LAI SI POA AG NOTICE. 

Principal Contents c llowed || 
im Pri . | Members of the Stock Exchange are not allo 
|| Gaeat Barrary’s Carital INVESTMENTS IN OTHER | AUSTRALIA to advertise for business purposes, or to issue || 
1] Lanps. By GtorGoe PaisH. (With Discussion.) | BY | 


Circulars to persons other than theirown Principals. 


i; Repee Prices in Iypia, 1870 to 1908, with an Exam. | i rs or Share |) 
| ination of the Causes leading to the Present ORIENT LINE. ce oe Soe 

















} Exchange, || 
High Level of Prices. By Frep. J. Arkixson, | Under Contract to carry His Majesty’s Mails, ee ee See eee Oe Te Gee 
} Accountant General, United Provinces, India. | 5From LONDON every ALTERNATE FRIDAY Members issuing Contract Notes are required to || 
| Report or rae Census Commitrer, 1908-09. calling at PLYMOUTH, GIBRALTAR, use such @ form as will provide that the words || 
{| MisceLtanga.—(l) The International Statisticai MARSEILLES, NAPLES, PORT SAID, “Member of The Stock Exchange, London,” shall | 
Institute at Paris. (2) A Practical Method of and COLOMBO, | immediately follow the signature. 
| Estimating the Velocity of Circulation of Money, Meneses F. GREEN & CO, | A list of Members of The Stock Exchange who i] 
by Irving Fisher. (3) A Statistical Note on Birth 8 rs{ ANDERSON, ANDERSON & CO, are Stock and Share Brokers may be seen at the || 
i} Registration in Scotiand previous to 1855; sug- | Head Offices: Fencuurcne AVENUE, LoNnpon, | Bartholomew-lane entrance to the Bank of England, || 
i gested by inquiries as to Verification of Birth | For passage “pp! to the latter firm at 5 Fen- | oOrobtained on applicativa to | 
for Old Age Pensi ns, by G. T. Bisset-Smith. | }church avenue, E.C., or to the Branch Office, EDWARD SATTERTHWAITE, 


4) Agricultural Returns of Great Britain, 1909. | 


' 28 Cockspur street, Charing Croes, 8.W, 
| Book Reviews, and other Articles. 








Secretary to the Committee of the Stock Exchange, i 
Committee Room, Stock Exchange London, E.C. 
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